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THE MONEY MARKET. 


Krom a purely City point of view the year 1907 Is 


ending gloomily enough in an atmosphere of dear 
money and shaken credit, a crisis still raging in the 
United States, like a 


It has been a very bad year for 


and something very crisis 
threatening Germany. 
the Stock Exchange. Some of the biggest jobbers say 
frankly that it is the worst they remember. The value 
of stocks on their hands has dwindled terribly, and the 
belief which prevailed at most times that prices were 
much 


Even investment buying has 


still on the down grade reduced speculation 
below the ordinary level. 
been in smaller volume than usual, for investors are 
tempted far more by a rising than by a falling market ; 
but, of course, brokers with an old-fashioned invest- 
ment business have suffered less than those whose 
business depends upon speculation. 

Since the author of ‘‘ Lombard Street ’’ first gave the 


readers of the Economist a scientific view of the money 


market, that market has been taking year by year a 
The tendency, 
already pronounced in Mr Bagehot’s time, has been 
accelerated by the marvellous developments of traffic 


more and more cosmopolitan character. 
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and telegraphy, which have inte vestineatios ‘d specula- | 
tion, revolutionised exchange, and have so invigorated 
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the currents of trade that it has flowed in ever-growing | 


volume over the artificial walls of tariffs. In such a 


year of stress and storm as 1907 the changes that have 
been stealing over an institution are often suddenly dis- 
closed and thrown into relief, the character 
of a man shows itself in difficulties and dangers. 
‘* Until the shock we feel, we know not what is tem- 
pered tin and what is burnished steel.’’ So in the 
repeated shocks that credit has sustained this year, 
and especially in the monstrous perturbations of the 
United States, we have been enabled to see how 
London, the capital of Free-trade and the great em- 
porium of gold, plays its lucrative but onerous part 
as the distributor and collector of credit, the clearing- 
house of the world. We have no reason to be ashamed. 
The collapse of the American system has only brou, ‘t 
our supremacy into relief. Hard hit as this country h.. 
been by the loss of capital and accumulation of debt in 
war, we have been able to stand the racket of an almost 
unprecedented monetary strain. London is sensitive 
but safe, because our basis is automatic, and we re- 
spond freely to foreign demands. 

The half-year which comes to an end on Tuesday 
next has, of course, been a period of very high average 
rates for money, but so also was the December half- 
year of 1906, and we may note that it is not merely be- 
cause the 7 per cent. rate has prevailed for 55 days of 
the past half-year that the average is higher than last 
year, but because during the last six months of 1906 
as many as 74 days were covered with the Bank rate 
at 34 per cent. This year, although the acute crisis in 
American affairs did not arrive until the end of 
October, the Bank rate was never lower than 4 per 
cent. The average for the six months works out at 
AS 38 5d per cent., as compared with £4 12s 3d per 
cent. in the Dex sembe *r half-year of 1906. The average 
market rate for best three months’ bills is £4 15s 4d 
per cent., as compared with £4 9s 5d per cent. in the 
corresponding period. The average rate allowed by the 
joint-stock banks on deposits during the six months is 
equal to 4,3 4s 3d per cent., against £2 18s 11d per 
cent. in the corresponding period. It follows, there- 
fore, that the margin of profit for the banks between 
average interest paid and the average discount rate 
for best three months’ bills is 4.1 11s 1d per cent., as 
compared with £1 10s 6d per cent. That is not a 
great increase, but the banks have also secured the 
benefit of higher rates upon the large funds, the use 
of which they obtain free of interest in the shape of 
current account balances. There has been no wide 
difference in the rates for short loans and for fortnightly 
loans to the Stock Exchange. On the other hand, the 
volume of Stock Exchange business has been very 


just as 


small, and probably of late less money has been re- 
quired for trade purposes. On the whole, therefore, 
the banks may have earned slightly larger profits 


than were secured in the December half-year of 1906. 
There can hardly be any present necessity for further 
writing down of investments, and some funds should be 
available for increasing reserves or other purposes. It 
seems doubtful, however, whether there will be enough 
to warrant the payment of higher dividends, except 
possibly in one or two isolated cases. 

Things have hardly changed since last week, though 
yesterday the market was rather more cheerful, both 
as regards Germany and the United States There 
seemed to be less demand for gold. Nobody, how- 
ever, can explain why the premium on currency re- 
fuses to disappear, or why, if the situation is better, 
the New York banks are unable to return to cash pay- 
ments when the Western and Southern banks profess 
readiness to do so. Nor is the dropping fire of failures 


eassuring. Our New York corespondent’s statistics 
of imports and exports quite confirm our previous 
forecast of the possibility of gold returning before 


hone 


And it will be seen that our Hamburg corre- 
spondent expects a demand for sugar from the States. 
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If the American people have to choose between food 
and gold there will hardly be a prolonged hesitation ; 
but, of course, there is the alternative of realising 
capital in the form of railroad and other bonds. Alto- 
gether the immediate future of money is wrapped in a 
fog, and the wisest prophets of the City are dumb. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 








‘This Week.|Last Week. night Ago. ies a 4 es 
; gat I i ; = ' 
% % —% | % % 
Bank rate....| 7 7 7 7 | 7 
Market rate ..| 6 | oy 6 5f | Ga 


KMONDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above; — below) 

















‘Thi | A Fort- |'Three Wks.| A Month 
This Week. Last Week. night Ago.| Ago. Ago. 
eo % % % 
With Paris...... + 2h + 2k + 2b + + 2: 
» Berlin....) — 1 a lg — Ile —- i o 
» Amsterdam 4+ li + lk + + 4 + 1 
» New York 
CallMoney — 2. ys ' + 2 + #§ + 3B 
__——s—s—ssSRANTES of EXCHANGE. 
| A Fort- Three Wks.| A Month 
eo Week |Last Week.| ‘night Ago. Ago. Ago. 
_ | Per Mille. | Per Mille. Der Mille. | Per Mille. | Per Mille. 
France.... tm 1} agstus | # agstus | par - 3% agst us Par 
Germany........ forus|5 torus! 6 for us | 54 for us | 53 for us 
Holland ........ 2g for us | 34 for us | 24 for us | lf, for us | 24 for us 
New York ...... ‘4 for us| 3g forus)| 3 for us | 1j for us|4 _ for us 





AMERICA AND THE PHILIPPINES. 


PRESIDENT ROOSEVELT and his possible successor, Mr 
Taft, are strongly opposed to an influential section 
of United States citizens which wishes to relinquish 
the hold of the the 
The dividing line of among Americans is 
economic rather than political, and has not much to 
do with any dread of conflict with Japan, which, 
having already quite enough irons in the fire, possesses 
little commercial interest in the islands, and may well 


Republic upon Philippines. 


opinion 


view with equanimity the presence of a strong and 
wealthy nation in control of what was previously for 
generations the centre of revolutionary intrigue in 
the Pacific. There are acute constitutional questions 
at issue, but these do not generate much heat just 
now, and we must come to the tariff to find the real 
The Philippines, it will be re- 
membered, were not annexed in virtue of conquest, but 
by purchase ; and as their former Spanish owners had 
always treated them as a close preserve for their own 
shipping and manufactures, they sold the islands, sub- 
that Spanish and 
merchandise should be admitted into all the ports of 


cause of controversy. 


ject to a treaty guarantee ships 
the Philippines for a period of ten years on the same 
terms as ships and merchandise of the United States. 
latter were tied in fram- 
if other countries were treated 


In this way the hands of the 
ing the fiscal policy, for, 
ditterently from Spain, some very awkward questions 


would arise regarding commercial treaties, including 
the United 
from all European nations, 
itself and 
another country concerns only the actual contracting 
But it this instance to 


insist on such a claim in face of the demand, in which 


the most-favoured-nation clause, which 
States interpret differently 
between 


contending that a specific treaty 


parties. would hardly do in 
America joins, that the open door shall be maintained 


in China, and no exclusive commercial privileges 


granted to any of the Powers having a locus standi in 
the ports of the Celestial Empire. Consequently equal 
privileges for everybody are still nominally retained 
though the conditions 
existing cannot by any stretch of the imagination be de- 
scribed as Free-trade. ‘The tariff, indeed, is so crush- 
ing that of imports last year valued at $26,403,768 
only $2,210,463 were admitted free, and the duty 


in these American possessions, 
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collected on the bulk averaged a fraction over 25 per 
cent. ad valorem. This alone goes far to explain 
economic discontent in the Philippines, and the slow 
expansion of industrial development and business enter- 
prise. 

It may be taken for granted that the Government of 
the United States did not conquer, and does not re- 
tain, these possessions with the object of building up 
a free nationality in the Pacific, and extending to it the 
blessings of Western civilisation—or, indeed, from any 
other purely altruistic motive. They looked for a good 
Imperial business, and, from a business point of view, 
the results have so far undoubtedly proved disappoint- 
ing. Of the total of last year’s imports already 
referred to the share of the United States was no more 
than $4,488,000, a decline on the two previous years, 
and very little advance on any others since the war. 
Spain was not the sharp competitor, for, despite the 
maintenance of a regular steamship service, the trade 
of that country has persistently dwindled year by year, 
and is now only $1,642,000, or little more than half 
what it amounted to five years ago. The United 
Kingdom is the chief aggressor, and last year dis- 
placed the owners, heading the list with a total of 
$5,554,000. More than half consisted of cotton 
goods, which American manufacturers are anxious to 
supply ; but they cannot compete with Lancashire ; in 
fact, their exports last year were only some $471,000, 
little more than India’s $397,000. They therefore 
regard the equal opportunities enjoyed by us with 
strong disfavour. An inroad has also been made in 
the flour trade by Australia, which in five years has 
more than trebled its trade to the islands, exporting 
in 1906 $1,567,000, of which flour represented 
$432,000. In 1904 the quantity was only 9,320 barrels, 
compared with 172,800 from the United States, 
whereas last year the respective figures were 106,500 
and 117,600 barrels. Another American speciality— 
namely, the refined petroleum—has also failed to 
secure a monopoly, Russia, and latterly the Dutch East 
Indies, having become keen competitors. A consider- 
able portion of the turnover, however, is local, and 
less subject to extraneous influences, though a stiff 
preferential tariff in favour of the United States might 
divert some of it, at least. The principal item is rice, 
of which 125,000 tons were imported last year, but 
this is less than half the figure of two years ago, 
and may in the course of a short time disappear 
altogether, as a duty equal to 2s per cwt affords a 
great stimulus to local production. Rice-growing, 
moreover, has become a very important industry in 
Texas, as well as Louisiana, and from being an import- 
ing’ country on an extensive scale the United States 
have once, at least, had a surplus for export, so that, 
should the Philippines not become entirely — self- 
supporting in the principal article of diet, American 
growers are certain to make an attempt to displace 
the supplies now drawn from French Indo-China. 
The same thing applies to the meat supply which is 
obtained from China in the form of live animals. 
Bearing in mind the American fiscal temperament, it 
is not surprising to find the spirit of discontent becom- 
ing more pronounced, and the demand made that if 
the Philippines are to be retained, and further expendi- 
ture incurred on them, there shall at least be some 
return in the shape of a protected market for Ameri- 
can products and manufactures, 

There is, perhaps, greater conflict over exports from 
the Philippines than imports into them. The total 
value of these last year was $32,642,892. Nearly two- 
thirds consisted of hemp, and in this important com- 
modity the United States have already succeeded in 
establishing a preference in their own interest. There 
is an export duty of $7.50 per ton which is rebated on 
all shipments made direct to America, and affording 
manufacturers there a substantial advantage over their 
European rivals. The two chief items of contention 
are sugar and tobacco, and the powerful interests that 
control these trades have probably more to do in keep- 
ing agitation alive than all the others put together. 
The Philippines cannot become an integral part of the 











| 
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Union unless the tariff is assimilated, which means 
free import of these commodities into the United 
States. The exportable surplus of sugar last year was 
125,000 tons, and of tobacco some 27,000,000 lbs, 
exclusive of cigars, neither representing more than a 
mere fraction of the actual consumption of the States ; 
but it is feared after the experience of the rebate to 
Cuba, that the advantage of free admission would 
prove such an incentive to production that eventually 
the American market would be swamped and home 
producers ruined. At present Hong Kong and China 
purchase most of the sugar, while Europe takes nearly 
all the tobacco; but as the demand in each case is 
limited, cultivation is not increasing as rapidly as there 
is scope for. The energies of the administration, 
indeed, have been turned to a new product, and as the 
result of the extensive planting of the cocoanut palm 
exports of copra are now almost equal to those of 
sugar, and promise in another year or two to exceed 


them. This, again, is of no direct advantage to the 
United States, the shipments being directed to 
Europe. Indeed, of the $11,869,000 exported from 


the Philippines to the home country all but about 
$1,000,000 represented hemp, showing to what a very 
slight extent direct encouragement is afforded to the 
other island industries. 

The policy of the ‘‘ open door ’’ has been maintained 
as far as entrance is concerned, but, as we have seen, 
the exit has been tampered with in the case of hemp. 
lurther interference was contemplated, but has been 
postponed for atime. If the Philippines could not be 
brought within the United States tariff system, it was, 
at any rate, proposed to place them under the coastal 
laws of the Republic in the same way as Hawaii and 
Porto Rico, which would have prohibited trade between 
the Pacific Coast and the islands to any vessels not 
of American build and ownership. But when the time 
came for enforcing the regulation which was actually 
fixed for July 1, 1906, it was found there was not sufhi- 
cient tonnage available, for, though there was a 
regular steamship service, it was run chiefly under the 
British flag. Of last year’s total imports $14,550,000, 
or 55 per cent., was in British bottoms, and of the 
portion from the United States no less than $3,135,000, 
or 70 per cent., fell within the same category. ‘The 
export figures are more remarkable still, $25,475,000, 
or nearly 80 per cent. of the total, and $10,793,000, 
or go per cent. of the portion destined for the United 
States. Exclusion has been postponed until April, 
1909, but it is very doubtful if even then the time will 
be ripe for the change. For one thing, it is bound 
to involve dearer freights, which will further handicap 
competition with Europe if the latter is to continue to 
enjoy the same tariff privileges. The situation, in 
short, is becoming most complicated. On the one 
hand are American manufacturers and_ shippers 
clamorous for free entry for their goods and restric- 
tion on foreign ones ; on the other, American capitalists 
who have sunk money in the islands equally insistent 
on free entry of products into the United States. 
Opposed to the first are the people who are fearful 
lest exclusion of other countries in the Philippines 
should lead to retaliation in the Far East, where they 
are in control or enjoy special influence, and the recent 
boveott of American goods in China has served to 
increase the alarm; in the other scale is the whole 
weight of the sugar and tobacco interests both of the 
States and Cuba. 





THE PUBLIC FINANCE OF HOLLAND. 


GREAT BRITAIN is not the only country where dissatis- 
faction is felt with military expenditure. The Dutch 





Parliament has rejected the Army estimates and the | 


Ministry has resigned. Finance is no doubt at the 
bottom of the trouble as usual. For Holland, like nearly 
all countries of the Continent, is feeling the contrast 
between rising expenditure and a declension of trade. 
The change has come suddenly. ‘* Although it cannot 


be denied that the financial condition of the Nether- 
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land State, as such, will continue to ‘tale the closest 
care and attention on the part of the Government, yet 
the financial results, so far as they are at present as- 
certainable, of the year 1906 and the first eight months 
of 1907 undoubtedly testify to the growing prosperity 
of the Dutch nation.’’ These opening words of Lord 
\cton’s report on the finances of Holland are an appro- 
priate enough comment upon the facts it discloses. The 
year 1906 was a very prosperous one for all branches 
of industry, the only black spots being the inunda- 
tions in Friesland and Zeeland e: irly in the year and the 
unhappy continuance of savage warfare in the 
Dutch East Indies. The Netherlands, too, were prac- 
tically unaffected by any financial disturbances external 
to the kingdom, although, the writer adds, the losses 
suffered from outside causes by certain Dutch banking 
houses, as in 1905, may have somewhat diminished for 
a time the confidence of the public. The Amsterdam 
crisis of this autumn falls outside the scope of this re- 





port, but it is curious that there should be no reference | 


1908 | we were forced by want of space to leave the detailed 


to it. The estimates of public expenditure for 
are as follows :—Disbursements, 16,230,000; re- 
ceipts, £615,256,000 ; deficit, £974,000. This is un- 
satisfactory, e€ spec ially as various classes of expenditure 
show increases when compared with the estimates for 
1907, while among the few that show 
the vote for the service of the National Debt. The 
estimated receipts for 1908 exceed those estimated 
for 1907, which is all the more remarkable, as 
that year benefited from several sources, which 
do not come into account in the present estimates. 
The Government, we learn, had intended to levy, 
as it did last year, an additional 10 per cent. 
on the trade and property taxes, i.e., a further 10 per 
cent. of the rates in force. Owing, however, 
unexpectedly high yield of the principal sources of re- 
venue in 1906, they have been able to abandon the idea. 
It is also officially announced that, as the receipts 
during the first eight months of this year exceeded 
the corresponding figures for last year, measures for 
«a temporary increase of the revenues need not be re- 
sorted to, more especially as bills for a permanent 
increase of the State revenues are now before the 
States-General. On September 15th there were no 
Treasury bills in circulation, whereas last year 
11,000,000f] worth of Treasury bills were discounted. 

his satisfactory state of things, writes Lord Acton, is 
stated to be entirely due to the repayment by the Dutch 
East Indies of the’advances m: ide to them last Septem- 
ber, to which advance last year’s issue was due. In 
reference to the colonies, we read that they, financially 
speaking, do not present such a smiling picture, and 
in both hemispheres they continue to claim supple- 
mentary funds from the Mother Country. Later on 
Lord Acton writes :— 

The colonies possess their own Budgets, which fact explains 
the low figure of the colonial vote in the estimates. ‘The latter 
is applied to defraying the administrative expenses at home in 
connection with the Colonial Department, to subsidies granted 
to certain West Indian colonial possessions, notably, Surinam, 
and to contributions towards the maintenance of the West 
Indian forces. The surpluses on the East Indian Budgets, 
which were formerly applied to the redemption of debt in the 
Mother Country, have, owing to the native risings in Sumatra 
and elsewhere, been replaced by deficits, and the Home Gov- 
ernment frequently comes to the aid of the East Indian 
Treasury by granting loans free of interest and subsidies. The 
total net deficit of the East Indies amounts at present to 
48,746,000f1. 

It is well known that Holland’s colonies are a source 
of much trouble to her, and the samentts native rising’s 
are responsible for a great part of this ugly deficit. 
What a pity that the Dutch governors cannot find some 
means of conciliating native sentiment and_ re- 
conciling the tribes to civilised rule. As we 
above, the vote in the estimates for 1908 re- 
lating to the National Debt shows a reduction of 
216,992f1 from that in the previous estimates. This 
is said to be due partly to the low quotation of the 24 
per cent. debt, which permits of a diminution in the 
contribution to the sinking fund, and also to the re- 
duction by 100,000fl of the item for interest on the 
floating debt. The total nominal value of the entire 


noted | 
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National Debt at the present day is 1,133,853,750f], 
bearing an interest of 31,567,904f1, which works out 
at about 5}fl per head of the population. Since 1850 
the total liability of the State has only been reduced 
by 98,500,000f], owing to the cessation after 1877 of 
contributions to the sinking fund from the Indian 
Budgets, and the new liabilities successively incurred, 
which are now represented by the 3 per cent. debt. 
On the other hand, the service of the debt in 1906 re- 
presented only 21 per cent. of the total State disburse- 
as against 51 per cent. in 1850, while in 1908 
the proportion will be further reduced, according to the 
estimates, to 19) per cent. 











BANK AMALGAMATIONS—-A TEN YEARS’ 
RETROSPECT. 


We referred last week to the paper read before the 
Institute of Bankers by Mr Drummond Fraser, but 
examination to this number. The subject of his paper 
is the amalgamations that have taken place among 
English banks during the years 1897-1906 ; it is treated 
very fully, and illustrated by dekamun statistics, and 
as Mr Fraser helped to organise one of the most 
important of recent amalgamations, his opinions and 
deductions carry the additional weight of practical 
experience. 
Mr Fraser begins with a statement of the number of 
amalgamations that have occurred in the last decade, 
been most active in 
absorbing other institutions. It is, of course, well 
known that the policy of different banks varies greatly, 
and that while some companies are content with their 
own business, and never buy up or absorb their fellows, 
others are always on the look out to increase their con- 
nection by taking over private or joint-stock banks and 
working them as branches of their own. But the table 
which Mr Fraser gives at the opening of his paper 
must, we fancy, be a surprise to anyone who has never 
before seen the exact figures, or realised what a very 
few banks have been responsible for a very large 
number of amalgamations. The amalgamations of the 
whole period of ten years amount to 85, which cor- 
responds to 117 in the preceding decade, 1887-96, and 
out of these 85 no less than 68 were the work of six 
banks—‘‘ the most amalgamating banks in 
England.’’ In order to show how great their activity 
has been we may reproduce from Mr Fraser’s paper 
a statement showing the total resources of the six in- 
stitutions in 1897 and in 1906, and the number of 
amalgamations that have occurred in the ten years : 


active 


Number of 


Total Resources. —— Amalga- 
1897, 1906. mations, 
Bank. £ £ 1897-1906. 
Barclay and Co. ...... 29,420,000 .... 50,373,000 .... 14 
Capital and Counties .. 18,938,000 .... 35,553,000 .... 10 


40,759,000 .... 
19,167,000 occ 


RE: 4h av seeedescs 
London City & Midland 
PE Bitscewisne ed ian 
Union of London an d 
NS. ae decdeuxe 6 


75.670,000 .... 18 
63,541,000 .... 10 
24,155,000 .... 37,079,000 .... 3 


20,890,000 .... 46,019,000 .... 13 


153,319,000 .... 308,235,000 .... 68 


Of these six banks, the London City and Midland 
shows the most remarkable development ; by a series 
of amalgamations it has in ten years increased its 
resources — by 444,000,000, its paid-up capital by 
£:2,071,000, or exactly #/1,000,000, and its current 
and deposit accounts by £.35,161,000, or over 200 per 
cent. It has, in fact, grown from a comparatively 
small provincial bank into one of the biggest financial 
institutions of the country. Its chief exploit was, 
the agreement—why, by the way, should 
Mr Fraser call it ‘‘ capture ’’?—arrived at nine years 
ago with the City Bank of London, a change which 
swelled its current and deposit accounts by more than 
eight and a-half millions sterling and its paid-up capital 
by about £700,000. After the London City and Mid- 
land, perhaps the most striking record is that of the 
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Union of London and Smiths, which engineered 
the largest banking amalgamation that has taken place 





in the tem years, and, indeed, if we may trust our 
memory, in the history of English banking. The 
absorption of Smith, Payne, and Smith’s by the 


Union of London was in 1902 ; 30,000 new shares were 
issued at £38 each, premiums to the extent of 
£525,000 were applie d to the purchase of the business, 
and % 20,038 were prov ided out of the profits. In the 
next year Prescott’s Bank, which had itself swallowed 
up three banks in seven years, was absorbed by the 
Union of London and Smiths, and the paid-up capital 
of the great bank thus reached the enormous figure of 
£3)554,000, at which it now stands. Lloyds has been 
responsible for more amalgamations in the ten years 
than any other bank; its recent move in taking over 


the Devon and Cornwall Banking Company has in- | 


creased its capital by £300,000, and its current and 
deposit accounts by over 44,000,000. 

When country banks appear in amalgamation 
schemes their part is usually to be taken over by a 


large London bank, but sometimes they swallow 
one another, and then’ two provincial — busi- | 
nesses are carried on under one management. 
During the ten years fifteen amalgamations of 


this kind have taken place, and the resources of the 
absorbing banks have as a result been considerably 
enlarge d. A table provided by Mr Fraser shows that 


eight provincial banks have tz iken over smaller institu- 


tions, the most important being the Lancashire and 
Yorkshire, which has greatly enlarged its scope ; the 
actual figures are as follows :— 
Number | 
--— 'lotal Resources of 
1897. 1906. Amalga- 
Bank. £ £ mations. 
Bank of Liverpool .... 12,340000 17,681,000 .... 1 
Bradfcrd District...... 1,943,000 4,044,000 .... 1 
Lancs. and Yorkshire.. 4,585,000 13,062,000 .cc. 4 
Manchester and County 11,112,000 .... 12,591,000 .... 1 
Union B.of Manchester 4,298,000 .... 6,307,000 .... 1 
United Counties (Bir- 
mingham District and 
Comnties) ..cccccces 5,681,000 .... 9,708,000 .... 2 
Wilts and Dorset...... 10,956,006 .... 12,445000 .... 2 
York City and County 8,928,000 .... 12,664,000 a 
MOE: eg in oneal 59,843,000 86, 502,000 .... 15 


|\We have taken the liberty of altering the totals of 


the two first columns, as the summations given—viz., 
1897 £.49,839,000, 1900 £.86,441,000—appeared to be 


incorrect. | 
Of the fifteen amalgamations included in this table, 
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the best remembered is the absorption of the Craven | 


Bank by the Bank of Liverpool in 1go6, by which three | : : 
- 7 power of bankers has been increased by the amalgama- 


millions sterling were added to the deposits of the 
Bank of Liverpool. ‘The two recent amalgamations of 
the Bradford Old Bank with the Birmingham District 
and Counties, and the Lancaster Bank with the 


decade surveyed by Mr Fraser, as both of them have 
taken place since the end of 1906. 

A discussion of provincial amalgamations is only one 
step removed from a discussion of the Bank Act of 
1844, and it is another easy transition from the Bank 


Act to the gold reserves. Mr Fraser touches on both 


Man- | 


chester and Liverpool District do not come within the | pangs" ; 
'and we do not know that their influence is propor- 


| V1Z., 
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The Bank of England, in accordance with the Act of 1844 
may increase its note issue against securities by two-thirds of 
the lapsed provincial note issues. This is equal to £4,709,378 
(two-thirds of the lapsed issues of £7.064,007), of which the 
Bank of England has availed itself to the extent of £4,450,000. 
The ultimate limit, therefore, is £259,378, plus two-thirds of 
41,567,580 (the existing issues), or a total of £19,754,431. It 
should not be overlooked that Sir Robert Peel stipulated that 
the whole of the profits of the note issue beyond £14,000,000 
should belong to the public. But, according to a reply given to 
a question in the House of Commons last year, this profit is 
insignificant. 


It is not, however, at all certain that the manipulation of the 
securities held against the note issue has been exactly in accord- 
ance with Sir Robert Peel’s idea. Section 2 of the 1844 Act 
expressly states that it shall be lawful to diminish the amount 
of the securities and again to increase the same. I think Sir 
Robert Peel evidently contemplated the reduction of securities 
when the stock of gold became augmented as in 1896, and pos- 
sibly the increase when the stock of gold became diminished, 
within, of course, the recognised limits of the Act. The Bank 
of England, however, has never exercised this power. Had this 
power been used by the Bank of England, and had the notes 
been issued against gold for £7,450,000, instead of against 
securities, the additional gold would have signified the hold- 
ing by the Bank of England of, on the average, £40,000,000, 
instead of £33,000,000 in 1g06, and the Bank, with a strength- 
ened gold base, would, therefore, have been better able to with- 
stand the demand for gold, which necessitated a 6 per cent. 
Bank rate twelve months ago. 


On this point Mr Fraser seems to belong to the same 
school of opinion as Mr Holden, with whose address 
we dealt last week. Both of them think that the Bank 
of England might swell its gold reserve by cutting 
down the volume of the notes issued against securities 
and increasing the proportion of the notes issued 
against gold. For our part we think that the only 
weak spot in the English system of banking is the 
practice of window-dressing, and we hope to see the 


joint-stock banks introduce this reform without pres- 


from the Government. 

An interesting by-point is raised by Mr Fraser when 
he discusses the change in the position of English 
banks owing to the policy of amalgamation. 


sure 


The dominant note of the Act of 1844 (he says) in regard to 
joint stock banking, was restriction. Restriction characterised 
the note issue. Restriction characterised the extension of bank- 
ing facilities. And restriction characterised the joint stock 
principle of commercial banking. So penetrating were the 
effects of these restrictions on the joint stock banks that even 
so late as 1893 they were unable to defeat Sir William Har- 
court’s Bill for the huge extension of the savings banks induced 
by the increased limit allowed for deposits. Nine years later 
the joint stock banks had achieved a very different position. 
Five years ago, when the Chancellor of the Exchequer, then 
Sir Michael Hicks-Beach, proposed to increase the duty on 
cheques, the all-powerful joint stock banks, with the help of 
the Press, defeated his proposal with ease. ‘This tremendous 
access of power has been caused by one specific movement 
amalgamation. 


\Ve are not so certain as Mr Fraser that the political 


tions of the last ten years, or that their success in 
fighting Sir Michael Hicks-Beach’s che ‘que stamp was 
due to the concentration of their resources. From their 
position bankers have always been am influential class, 


tionately greater now than it was ten years ago. We 


| should be inclined to ascribe the failure of the cheque 


these points, and though we do not find ourselves in 
agreement with him on the question of the gold re- | 
serve, we may briefly state his views 

Sir Robert Peel’s vigorous endeavour i Mr Fraser) to 
confirm the note issue of the Bank of Eng land has again re- 
ceived striking confirmation in the continued diminution through 


amalgamation of the authorised provincial note issues.......... 


authorised provincial note issues 


The original fixed issue of our provincial banks in 1844 was: 
£ 

GOT wrivate DOOESTE 6c siieicccacdcivesses 5,153,497 

72 joint-stock bankers.......0.++-seeees 3,478,230 
8,631,647 

In December, 1906, it was 

32 Private DONNCTS 2.60 ccccsccecccecee 482 744 

17 joint-stock bankers...........ceeeee 1,084,836 

1,567, 580 





stamp to its unpopul: irity among the business 
who sign cheques quite as much as to the 
of the bankers who cash them. 


men 
opposition 





CAPITAL APPLICATIONS IN 1907. 


Tne last quarter of the year is usually an active period 
for the flotation of companies and the raising of new 
capital generally. The closing quarter of 1907 has, 
however, been so unfavourable a time, owing to the 
crisis in the United States and the high rates for 
that have resulted, that only the most urgent 
needs have brought borrowers into the market, and 
the total amount of the applic ations is less than in any. 
fourth quarter since 1903. The sum is £,18,265,000, 
as compared with £.24,013,c00 in the December 
quarter of 1906, and it brings the total for the year up 
to £,123,6030,000, against £,120,173,000 in 1906, and 
£,167,187,000 in 1905. The following is a statement 


money 
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of the smnleed. applications quarter by quarter - the 
last five years :-— 


New CapitaLt APPLICATIONS. 


1903. 1904 1905. 


—————<——— - —|—_————]| 


£ £ £ £ £ 
22,226,000) 19,905,000} 67,301,200, 30,264,800) 49,428,600 
55,188,000) 50 654,000} 36,915,500 55,059, 40,304,600 


1906. 1907 








lst q’rter 
2nd q’rter| 


3rd q'rter, 15,063,000, 9,547,000] 22,854,100, 10,835,800 15,631,400 
4th q’rter| 15,986,000, 42,913,000] 40,116,600, 24,012,800] 18,265,400 
_ Total . ..108,463,000'123,019.000]167,187,400 120,173,200|123,630 000 


Colonial Government borrowing during the quarter 
has been confined to issues by the Dominion of Canada 
and the Cape Government of short-dated debentures, 


mainly for the purpose of paying off or renewing 
maturing loans, and the only Foreign Government 


loan was an issue by Brazil of £°3,000,000 5 per cent. 
bonds at the price of 95, the money being needed to 
finance the ‘‘ valorisation scheme,’’ in which so much 
capital has already been sunk. The largest item in 
the quarter’s total was 3,772,000 for foreign rail- 
ways, of which more than one-half was raised by the 
Buenos Ayres and Pacific Railway Company on 
account of the extensions and developments it has 
undertaken. Mining and industrial enterprises were 
not much in evidence, the principal items of interest 
being rather numerous further applications for capital 
to exploit the rubber industry, some large amounts for 
shipping and dock companies, and applications for sub- 
stantial sums by various descriptions of electric power 
and lighting enterprises. Subjoined is a classified 
statement of the capital applications for the quarter 
and the year, with a comparison of the amounts raised 
for similar purposes in the previous year :— 








CapiraAw AppLications, 1907. 
| 1907. 
| | Three | | 
Description. | 1906. | Quarters! Fourth 
| to Sep. 0 Quarter | Total. 
Fe ee ea 
British Government loans) 6,230, 000 nil | nil nil 
Colonial i | 6,316,500 12,970,900 2,450,000 15,420.900 | 
Foreign /25,181,600 18,126,300, 2,850,000'20,976,300 | 
British Munic ‘ipal and | 
County loans ...... 2 570,700, 6,298,700 400,000 6,698,700 
Colonial and _ Foreign | | 
Corporations ...... | 1,863,600) 1,388 400! 362,300) 1,750,700 
British railways ........ 6,924,500, 1,646,500 nil | 1,646,500 | 
Indian and Colonial rail- | 
WE 6s cides isnusss 7,023,500 4,220,100) _—inil | 4,220,100 
Foreign railways....... 15,554, 00)/20,079,700, 3,771,700/23,851,400 
Mining Companies— | 
Australian .......... 2,562,200' 170,000) nil | 170,000 
South African ........ 2,650,500 148900 400,000 248,900 
Other mines.......... 2,034.800 2,160.300! 306,400 2,466,700 
Exploration and financia)| 5,558, 800! 4 ,757,000| 575,000) 5,352,000 
Breweries and distilleries} 304,800 47, 100] nil | 47,100 
Merchants, importers 
and exporters ...... 368,700| 425,000) nil 425,000 
Manufacturing ........ | 2,849,200 2,956,600) 232,000) 3,188,600 | 
Stores an@ trading ...... 877,100 1,149,800 110,000) 1,259,800 
Estate and land ........ 6,733,400 3,411,100) 452,600) 3,865,700 
Iron, coal, steel, and | | 
engineering ........ ! 5,668 100' 1,887,800) 371, 500 2,259,100 
Electric lighting, power,| 
telegraphs, &c....... | 5,316,400) 9,147,000! 1,324 i 10,471,200 
Tramways and omnibus. .| 2,669,100} 621,500) 464 000} 1,085,500 | 
Motor _ t_ action and) 
manufacturing | 4,143,500 1,763,500} 201,600) 1,964,900 
Gas and water.......... | 1,326,500! 407,800) 255,000) 662,400 
Hotels, theatres, and 
entertainments ... 505,900, 260,100} 407,000; 667,1C0 | 
Patents and proprietary) 
ROE si cvcnsnenes 231,000 1,755,800) 62,000) 1,817,800 | 
Docks, harbours, and| | 
SINE: cctesccess 1,212,800, 1,315,000} 2,448,000) 3,763,000 | 
Banks and insurance....| 5,387,600, 7,090,300} 839,300) 7,929,600 
Miscellaneous ....... -++| 2,143,600 1,159,600) 283,00C) 1,442,600 








12017320 105364600/18 265,400 400'123630000 


Although the amounts offered for subscription in | 
each of the last two quarters of 1907 were small, the | 
total applications for the year reached a larger sum 
than in 1906, but were £43,000,000 smaller than the 
One quite noteworthy 


amount applied for in 1905. 
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| stock, £331,300 Bristol Corporation, 


Corporation loans could be 


| to £.1,750,000. 
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feature of the record for 1907 is the absence of any 
British Government loan, this being the first year, 
since the South African War, in which no public issue 
of any kind has been made by the British Government. 
The colonies and India have not exhibited any such 
restraint. India has raised one loan of £4,000,000 for 
the purchase of railways. Canada made an issue of 
£:1,500,000 debentures a fortnight ago, which made 
no addition to the Dominion debt, the Cape Govern- 
ment has appeared three times as a borrower for a 
total of £4,000,000, and Natal once for £1,000,000. 
It is unfortunate that South Africa should have found 
it necessary to raise large sums at a time when its 
credit was impaired by intense trade depression, and 
when, in addition, the state of the money market made 
it necessary to offer terms which impose a heavy future 
burden on the comparatively small populations of 
these growing States. A big loan of £/5,000,000 was 
issued by the Straits Settlements in connection with the 
expropriation of a dock company. Although, how- 
ever, the loan was available for trustees, and gave a 
return of well over 4 per cent., a large portion of it 
was left in the hands of the underwriters. 

Apart from the Brazilian loan mentioned above, the 
bulk of the borrowing by foreign Governments took 
place in the first quarter of the year. The chief items 
in it were the Japanese conversion loan _ for 
£.11,500,000, a Siamese loan for £3,000,000, and an 
internal loan of the Argentine Government for about 
£.2, 500,000, British municipal issues for the year 
amounted to nearly £:7,000,000, but of this £.4,850,000 
was accounted for by a London County Council loan of 
ds 5,000,000 3} per cent. stock, issued at 97. Other 
principal items were £.734,700 Middlesex County 
and £400,000 
Glasgow Corporation stock, leaving only three or four 
small amounts issued by local county councils. |The 
rate of interest was in all these cases about the same 
as that offered by the London County Council, and is 
fully 1 per cent. higher than the rate at which good 
floated twelve years ago. 
Colonial and Foreign Corporation loans amounted only 
The only foreign issue was made by 





| the City of Yokohama for £314,000, and the colonial 


applications were of small sums offered by boroughs 
in Canada, South Africa, and New Zealand. 
New capital outlays by British railways have been 


/upon a remarkably restricted scale, though the total 


of £1,650,000 appearing in our statement does not 
represent the whole of it, as substantial amounts are 
sold in the market or issued in other ways without any 
public intimation that would enable us to take note 
of them. The total of £4,220,000 for Indian and 
colonial railways was almost equally divided between 
India and Canada. Foreign railways called for the 
large amount of £23,851,000, of which a very large 
proportion went to the development of the Argentine 
railway systems, and other substantial sums were 
wanted for Chili, Uruguay, and other South Ameri- 
can countries. A sum of £/4,000,000 in 5§ per cent. 
sterling bonds was offered with the guarantee of the 
Japanese Government for the construction of railways 
in Manchuria. 

As regards joint-stock enterprise, mining companies 
have attracted but little attention, the total amount 
offered for subscription for mining purposes being 
under £.3,000,000. The bulk of this was offered in 
the first half of the year, when copper was at a 


| very high price for the exploitation of copper proper- 


ties. Most of the capit il asked for by gold-mining 
companies was issued in the form of allotments of 
shares by existing mines to their shareholders. Under 
the head of Exploration and Financial companies a 
large sum appears which has been raised by trust com- 
panies, as the directors, with good reason, considered 
the circumstances were favourable for investing new 
capital, and they used the credit of their own com- 
panies in order to raise it on debenture stocks or pre- 
ference shares at a comparatively low rate of interest, 
so as to invest it on a wood margin. 
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made an attempt to raise capital during the year. 
Numerous manufacturing companies have offered new 
capital in small amounts, but not many new com- 
panies have been formed. In the group of Estate 
and Land companies are comprised rubber-planting 
enterprises, of which a very large number have been 
floated during the year ; more companies have, in fact, 
been formed for the prosecution of this industry than 
for any other purpose. The capitals were for the 
most part small, and should in time give a good 
average return. The group also contains a number 
of undertakings devoted to the exploitation of tea, oil, 
nitrate, and timber properties. The two and a-quarter 
millions for Iron, Coal, and Steel was almost wholly in 
the form of new capital issued by existing companies. 
Electrical enterprise was responsible for a sum of over 
ten millions, quite three-quarters of that, however, 
consisting of bonds offered by the American Telephone 
and Telegraph Company, which, though offered here 
simultaneously with the issue in New York, were not 
probably taken up by British investors to any large 
extent. Fairly substantial amounts were offered by 
electrical enterprises operating in Canada, Mexico, 
and the River Plate, as well as by home lighting and 
power undertakings. The motor industry has brought 
out quite a number of companies, but we imagine that 
so much of the £,2,000,000 asked for as was sub- 
scribed constitutes a very risky investment. Gas and 
water companies have offered numerous small 
amounts, the larger items emanating from companies 
out of the United Kingdom. Besides the issues in- 
cluded in our list, a number of sales are made under 
the auction clauses, of which we are unable to take 
account. In regard to these sales, Mr Alfred 
Richards, who conducts them, writes :—‘‘ This 
year, as in the past, I have issued considerable 
amounts of new capital for gas and water companies, 
as well as sold stocks and shares for executors 
and other owners, and I have found a steady demand 
for them at prices which, on the whole, compare very 
favourably with those prevailing a year ago, and the 
readiness with which the various stocks and shares 
have been absorbed indicates the favour with which 
investors continue to regard gas and water securities.’’ 

Despite the depression said to be hanging over the 
shipping industry, dividends of shipping companies 
have been maintained at high rates, and the Royal 
Mail Steam Packet Company, Furness, Withy, and 
Co., and other steamship lines have found it possible 
to raise and use large amounts of new capital. It will 
be observed that the large sum of £:7,930,000 has been 
offered for subscription by Banking and_ Insurance 
companies. <A large part of the banking capital was 
wanted for extensions in Argentina and other parts of 
South America, where banking is at the moment 
proving a very profitable business. The year has been 
remarkable for the large number of new insurance 
companies that have been formed—or proposed to be 
formed. ‘The usual thing is for them to be advertised 
as ‘‘ non-tariff ’’ offices, and if they can secure any 
business their fate is ordinarily either to come into line 
with the other offices so as to secure a share of the re- 
insurance business or to be absorbed entirely by a big 
office. 

On the whole, it will be understood that in the cir- 
cumstances that have prevailed during the greater 
part of the year, only fairly promising investments 
have been likely to make an effective appeal to in- 
vestors, and the capital applications have fortunately 
been marked by the absence of the ‘‘ wild-cat ’’ ele- 
ment, though not a few propositions would have been 
better—as we hope they were, in fact—passed by. 





THE PERUVIAN CORPORATION. 


Tue report of the Peruvian Corporation for the year 
1906-7 is not exactly a consoling document, and the 


stockholders who had looked for a distinct improve- 


ment in their position with the new arrangement be- 
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Only one brewery—and that a foreign one—has | tween the Government and the Corporation must feel 


| report was awaited. 
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disappointed. It is nearly eighteen years ago since the 
holders of the Peruvian bonds issued in 1869, 1870, 
and 1872 commuted their interest, and relieved the 
Peruvian Government of responsibility by accepting, in 
lieu of their bonds, ordinary and preference shares in 
the Corporation, in the proportions of £30 ordinary 
and 4,24 preference for each £100 nominal of the 1869 
and 1870 loans, and 4,25 ordinary and £20 preference 
for each £100 nominal in the 1872 loan. Wearied 
and almost exasperated by the methods of the Peruvian 
Government the defenceless bondholders were glad to 
accept the new terms as a final settlement of their 
long-standing claims by the cession of mines and rail- 
ways to the new body. But flinging responsibility 
overboard does not add to the efficiency of 
the crew, and the intervening period, as is_ well 
known, is a record of disappointed hopes and futile 
efforts to make the Government of Peru meet its 
solemn obligations, which have been interpreted in the 
manner peculiar to these latitudes. At last, however, 
it would seem that there is to be a final clearance of 
outstanding claims, the latest, and, it is to be hoped, 
the last, in the record of sacrifices. The opening 
sentence of the first stipulation runs as follows: ‘* With 
the object of removing the various claims made as be- 
tween the supreme Government and the Peruvian Cor- 
poration, Limited, respectively, it is declared, that all 
the accounts and charges arising from and out of the 
contract of January 11, 1890, from that date until the 
date of approval of the present agreement, are totally, 
absolutely, and definitely cancelled,’’ &c. This provi- 
sion cancels the arrears of annuity of £80,000, and 
among the other provisions it will be observed that 
it is wisely left to the judgment of jurist arbitrators 
to interpret paragraph 2 in clause 21, relating to the 
guano on the Lobos Island. This decision is of great 
importance to the Corporation, as so large a part of 
its revenue comes from the sale of guano. These and 
the other terms of the agreement are apparently bind- 
ing and final, but in dealing with the Government of 
Peru it is never wise to believe in short cuts to finality. 

The efforts of the Corporation have all been in the 
direction of safeguarding the bondholders, and _ the 
stockholder’s position has improved of late years. But 
the figures for the past year’s working and the state- 
ment of the financial position must damp the enthusiasm 
of those who looked for continued steady improvement. 
For the year ended June 30th the profits amounted to 
£256,345, a decrease of £/13,563 on the previous year 
and £,19,186 less than the year 1904-5, but the pre- 
ference dividend is maintained at the same rate as the 
past two years—namely, 14 per cent. The gross re- 
ceipts from the railways and lake and river steamers 
increased 914,080 sols, but an increase of 1,031,931 
sols in working expenses has brought down the net 
receipts from this source to 2,281,308 sols, or 
£232,883. This result, the report says, is largely 
attributable to increases in salaries and wages, in- 
creased cost of coal, rails, sleepers, and other stores 
and reduced tariffs for the transport of large quantities 
of constructive material for both Peruvian and 
Bolivian railways. With the amount at credit of net 
revenue and the profits there is a total of £422,043. 
Deducting £4,710 allocated to colonization account, 
£4,000 set aside towards an insurance fund on Lake 
steamers, and £26, 871 written off in respect of claims 
for railway services against the Government of Peru, 
there remains a balance of £386,461. Out of this the 
directors propose to place £/50,000 to reserve fund, 
allowing £74,000 for additional debenture interest, 
while the dividend of 14 per cent. on the preference 
stock absorbs £111,692. Other features of the Cor- 
poration’s finances are discussed in the report, and ap- 
pear to justify the adverse expectations with which this 
It will be remembered that in the 
early part of the present year the board arranged for 
a temporary loan of £600,000 in the form of short- 
term notes to meet various expe nditures. These notes 
were for twelve months from the date of the respective 
instalments, and in four months’ time £250,000 will 
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fall due to be repaid. The report does not disclose 
any scheme for meeting these obligations, though the 
subject is referred to in the following sentences of the 
report :——‘‘ Having regard to the cost of construction 
of the new extensions which together with the pay- 
ments to be made to the Peruvian Government for 
work already done on those extensions, is estimated 
to amount to £900,000, and also, in 
obligations of the corporation in respect of the above- 
mentioned loan of £600,000, it will be necessary for 
the board at an early date to consider further the ques- 
tion of their financial arrangements.’’ 

It is to be hoped, for the sake of 
tion, that the condition of the money 
much more favourable before the time comes for the 
issue of the necessary capital, and we cannot 
them for not coming forward at the present moment 
with any definite plan. A considerable part of the 
work was no doubt absolutely mecessary in 
maintain the earning power of the railways. ‘The 
question for investors, of course, is whether the exten- 
sions and improvements will be sufficiently remunera- 
tive to enable the dividends to be maintained or im- 
proved. The market view was at first unfavourable, 
and selling of the stocks brought down prices with a 
rush, the preference falling to 30 and the ordinary to 7, 
but since there has been a slight rally. 
ing to review the course of prices of Peruvian stocks 
during the past decade, and observe the 
way in which prices have moved about. rom 1897 
to 1900 quotations moved within set limits, the pre- 
ference fluctuating between 8 and 17%, and the ordinary 
never rising above 4}. In the following years prices 
reflect the approach of better conditions with the divi- 
dend distribution of 4 per cent., and later with 
the increase to 14 per cent. In 1g01 the highest 
point touched by the preference was 214, but during the 
next two years pric es were inclined to go back, and 


the 
market will be 


since then quotations have ascended in a_ striking 
fashion. The highest point touched was in 1906, when 
the ordinary reached 19;%, and the preference 54j. 


The gener al conditions of the stock markets have 
affected Peruvians as other stocks ; but even allowing 
for this, the fall to 30 for the pre ‘ference and 7 for the 
ordinary seems heavy. Peruvian Corpor: ation issues 
have always responded quickly to fears and hopes as 
to the future of the concern, and it will be advisable in 
the present circumstances to await the scheme of the 


board before rushing to extreme views. 





UNION PACIFIC. 


THE annual re port of the Union Pacific Railroad Com- 
pany was issued in New York on December 20th, but 
has not arrived here in time to be dealt with in this 
week’s issue. A lengthy summary of the contents has, 
however, been sent by cable, from which it is possible 
to deduce the principal features of the year’s opera- 
tions. The gross earnings for the year ended June 30, 
1906, amounted to $67,281,000, and, as it is stated that 
they show an increase for 1906-7 of $8,759,000 that 
makes the gross receipts for the latter year 
$76,040,000. 
in a much larger ratio than the gross receipts, 
increase in net earnings is reported . be 
implying an increase in expenses of 


as the 


$3,445,000, 
$5, 314, 0o0o. The 


results may, therefore, be stated approximate ly as 

follows :— 
Inc. in 
1905-6. 1906-7. 196-7. 
$ $ $ 

Gross earnings ........ 67,281,000 .... 76,040,000 .... 8,759 000 

Operating expenses .... 36,964,000 .... 42,278,000 5,314,000 

Net receipts ...... 30,317,000 .... 33,762,000 3,445,000 


From these net receipts ee to be deducted the fixed 
charges, which last year amounted to $8,883,000, wh'le 
the interest and dividends on stocks of auxiliary lines 
which last year reached $10,329,816 have to be added. 
Until the full accounts are available, however, it is 
impossible to say what these items amounted to in the 
year under review, and as the holdings were materially 
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altered during the year the amounts will doubtless also 
differ very considerably. 

For the past year dividends have been paid for the 
whole period at the rate of 10 per cent., while the rate 
in 1905-6 was 8 per cent., of which 3 per cent. was 
paid for the first half-year and 5 per cent. for the 
\ The additional 2 per cent. paid for 
1906-7 would require about $4,000,000 in excess of last 
year’s distribution, or considerably more than the 
amount of the increase in net earnings. The message 
states, however, that the surplus has been increased 
by $10,182,000 or from $8,032,000 to $18,214,000. 
Had that increase been secured as the result of opera- 
ting the road it would fully justify the increase in the 
per cent. in 1904-5 to & per cent. in 
1905-6 and 10 per cent. in 1906-7. The advance to the 
will be remembered, was made quite 
unexpectedly in August, 1906, and aroused much com- 
ment, because it was, with that of the Southern Pacific, 
obviously declared in such a way as to cause a sensa- 
tional advance in the market value of the stocks. The 
extra 2 per cent. for 1905-6 was specifically paid as a 
bonus out of the dividends received on Southern 
Pacific and other stocks, and income derived from other 





These methods of making money seem entirely out- 
side legitimate railroad operations, but the main justifi- 
cation for them in Mr Harriman’s case is that so far 
they have been eminently successful. The cabled state- 
ment indicates that these operations were upon an even 
more extensive scale than in the previous year. It is 
as follows: 

The report shows that the Union Pacific Company has sold 
during the year 64,000 shares of Great Northern Preferred stock 
for $19,220,000, 92,000 shares ot Northern Pacific Common stock 
for $18,954,000, and 13,200 Great Northegn Ore certificates for 
$1,021,000. The Union Pacific Company, however, still retains 
90,364 shares of Great Northern preferred, 41,528 shares of 
Northern Pacific common, 74,164 Great Northern Ore certifi- 
cates, and 7,249 shares of the Northern Securities Company. 
The annual dividends on the sold were equal to 
$3,290,512. ‘The average price obtained for the Northern 
Securities stock sold was $168, the average price obtained for the 
Great Northern preference stock was $304, the average price 
obtained for the Northern Pacific common stock sold was $209, 
and the average price for the Great Northern ore certificates was 
$77. If the original investments, which were sold for 
$117,869,799, had remained in the coffers of the company, their 
total value, based on the prices ruling in the market on 
June 2gth, would have been $62,342,203, or a shrinkage of 
$55,527,530. However, the value of the reinvestments made by 
the company from the proceeds of the sales, based on June 2oth 
prices, was $108,543,376, showing a shrink: ige of $23,149,895 
from the value at which the reinvestments were purchased. Thus 


it is evident that the company gained $32,377,641 by the reinvest- 
ment of its funds. 


stocks 


It is a characteristically American way of putting the 


case that because the company has lost only 
$23,149,895 1n depreciation of securities, whereas had 


it made no change the depreciation 
amounted to $55,527,530, therefore it has made an 
absolute gain of $32,377,041. According to another 
telegram Mr Harriman states that the total profit to 
the Union Pacific, as a result of the original Northern 
Pacific investment, was $34, 665,705 in cash, plus Hill 
stocks worth at current market prices approximately 
$20,000,000, making net profits of about $55,000,000. 
The report further informs us that the fiseal year in 
question closes a decade of the company’s operations 
since the reorganisation, and points to the fact that its 
gross receipts have increased from $33,281,125 to 
$87,474,706, and that its surplus for dividends has been 
multiplied by four, showing an increase from $9,212,574 
to $36,176,920, and states that in this period there has 
been expended on the Union Pacific, for changes in line, 
equipment, improving r grades, Xc., S104, 427,986, and 
for terminal properties and lines now in course ot con- 
struction $26,212,601 or $130,640,587 in all. 

These comparisons are interesting 


would have 


as showing the 
progress made by the company, and the success of the 
policy pursued of obtaining control of competitive and 
feeder lines, besides the enormous dealings in the stock 
markets. They are, however, rather beside the mark 
just at present. What stockholders and the publie are 
concerned with is the effect of the recent enormous 
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shrinkage in market values on the company’s hold- 
ings, and the outlook for its transportation business, in 
view of the great shrinkage in the trade of the United 
States and in the spending*power of its population. 

The dealings or speculation in stocks have, it may be 
freely admitted, resulted in very large profits to the 
company. That profit has, however, been secured 
during a period of continuous inflation of values, and 
now that the reaction has come about with such 
severity, there must inevitably be a loss bearing some 
proportion to the previous gain. — Possibly the full 
accounts will throw some light on this point, as they 
will enable comparisons to be made of the holdings as 
at June 30th last with those of twelve months _pre- 
viously. A good many reinvestments, however, ap- 
pear to have been made since the accounts were made 
up, and in a case where constant changes of large 
amount are being made, either with a view to influence 
the market or for other purposes, special care is re- 
quired in drawing conclusions even from official printed 
statements. In the coming time of adversity the Union 
Pacific will reap the benefit of the large sums it has 
devoted in recent years to betterments and improve- 
ments, but while the stock looks extremely cheap on 
the basis of a 10 per cent. dividend, it would be a very 
sanguine person who, even in the face of the very 
favourable figures now presented, can believe that the 
distribution will be maintained at anything approach- 
ing the present rate. It must be remembered that the 
figures disclose the position as it stood six months ago, 
long before the existing crisis had begun to take 
serious effect. 





ANGLO-GERMAN TRADE. 
(FROM A CORRESPONDENT.) 


Tue success of Germany in disposing of its products 
in markets where Great Britain long held an undis- 
puted supremacy is a favourite theme among writers 
for the Protectionist newspapers in their advocacy of 
Tariff Reform. It is their object to arouse the 
jealousy of their readers against our chief industrial 
rivals in order to magnify the ‘‘ scientific ’’ tariff ; and 
for some years past Germany has been the pet bugbear 
of British merchants and manufacturers, owing to the 
mischievous effusions of our Protectionist advocates 
in the Press, supported by the platform denunciations 
of dumping and hostile tariffs. 

Another cause for jealousy is found in the growth of 
the Germany navy. But, just as we have increased 
our navy as we have extended our commerce, so it is 
only reasonable to expect that the German navy 
should be increased with the object of safeguarding 
their merchantmen and their colonial possessions, the 
latter of which, we should remember, have but re- 
cently been acquired. 

With the object of showing how irrational is this 
feeling of jealousy towards Germany, | have analysed 
the tables showing our trade with the German Empire 


\| during 1906. In that year the total value of our 
imports from Germany was £,38,021,762, and of our 
exports of British and Irish produce to Germany was 


£33,558,954- To this latter sum should be added 
£:14,753,370, the value of our exports to Germany of 
foreign and colonial merchandise. It then appears 
that, notwithstanding her high tariff, Germany re- 
ceived through her ports exports from the United 
Kingdom valued at the ports of shipment at 
£.48,312,324, Or more than ten millions in excess of 
the value of all the goods we took from her. More- 
over, it is well to remember that before our exports 
go into circulation among the German consumers, the 
latter have to pay a considerable addition to their ex- 
port value in the shape of the tariff dues levied by 
their own Government upon them, as well as the cost 
of freight and insurance. Jt would probably not be 
an unfair estimate to add about 25 per cent. for these 
additional charges. Hence it appears that, while the 
United Kingdom received goods from Germany valued 








at 36 millions, the Germans received from us goods 
for which their consumers had to pay probably about 
60 millions. The outcry should, according to the 
logic of our Protectionist tariffmongers, come from 
Germany, but we do not hear of it; and we expect 
that when the trade returns for the present year are 
revealed, we shall find the figures of 1906 far more 
largely exceeded in the case of our exports to Ger- 
many than in our imports from her. 

In fact, figures are already available indicating that 
such is the case. A Reuter’s telegram from Berlin, 
received lately, gave the recent figures of Anglo- 
German trade from the German returns. For 
that reason, as the imports include cost of freight, 
&c., the figures do not correspond to those given 
above, which are from our own Trade and Navigation 
Returns. The message also fails to mention what 
year is referred to, but it is probably the German finan- 


cial year ending on March 31, 1907. The telegram 
is as follows :— 















Last year Germany imported from Great Britain goods to 
the value of 1,481,000,000 marks (£74,050,000), while her ex- 
ports to Great Britain totalled 1,327,000,000 marks (£66,350,000). 
These figures include the raw products which Germany receives 
from British colonies, such as wool, cotton, jute, and skins. 
From the British Motherland alone the imports amounted to 
824,000,000 marks (£41,200,000), exclusive of shipments of 
precious metals, while the German exports to England were 
valued at 1,067,000,000 marks (£53,350,000). The value of the 
whole volume of German trade with Great Britain reached 
1,891,000,000 marks (/94,550,000), being an increase of 
130,000,000 marks (£6,500,000) as compared with the previous 


year. 

My selection from tables given in the annual state- 
ment of trade of the United Kingdom with foreign 
countries and British possessions has been confined to 
items of which the value in 1906 exceeded half-a-mil- 
lion pounds. 


Trape of the Uxirep Kinapom with GERMANY 
(000 Omitted.) 


in 1906. 


| Exports of British and Irish 


orts from G any. 
Imports n Germany | Produce. 





£ } £ 
CO, COGN hc ccccccececs | 7135'Coal, coke, and manufactured} 
Sugar, unrefined ............ | 3,862| is cvdécusciducwdeadoedwte | 3,488 
Eggs (£958,000) & oats(£737,0C0)} 1,695|\Woolofallsorts .............. 1,928 
Cotton Manufactures ........ Fun Seas ccsdccasascceses: | 2,253 
af ad Cotton manufactures ..........! 2,558 
Woollen and Worsted Manu OUND SUING: nc scccesecccesece< 3,228 
DOING occ ices vces tastes 1,211, Woollens and worsteds ....... 1,348 
Cs HE I cei ccncccocas 770 Woollen and worsted yarn...... 3,510 
Glass, of all kinds ....... - 968 Yarn, Alpaca, Mohair, and other 
Machinery and mill work.... Fe SEE Si Pec cdctuccertacentuodes ' 1,719 
Chemical manufactures and! Machinery (including steam 
WOON 6 ccccdcccceseivcesl 716) ONGINES.......0.--ceccccccees} 2,148 
Total of metal imports ...... | 2,519\Chemicals, and chemical pre 
Pianos (£549,000) and toys,  WRrns ccacencussesuncus 414 
&e. (£762,000) .......... 1,311/Total of metal exports . ane 3,352 
Wood, hewn or sawn ........| 784'Ships and boats, new (with 
IE ON or cscdanecececssl 574, their machinery) ..........-. 1,182 
All other articles .... 14,114/Leather, wrought and un-; 
TN ob vdacdcnestedendadau 584 
All other articles .............. 5,847 
Total value of imports; -——— Total value of exports of! 
from Germany ........ | £38,022! British and Irish produce! £33,559 


‘ew people except trade experts would guess that 
one-third of our imports from Germany was comprised 
under the headings of sugar, eggs, and oats, but be- 
tween them they account for 12,692,000. Then, as 
regards the imports of steel, covering the ‘‘ dumped ”’ 
products, we find that the total value of metal imports 

comprising ‘‘ manufactures of brass and bronze ; 
copper regulus and precipitate, old copper, copper un- 
wrought and wrought, and copper manufactures ; 
iron, pig and puddled bar, nails, screws, and rivets, 
rails, steel ingots, blooms, billets, slabs, &c., and iron 
and steel of all other kinds; lead, pig and sheet ; tin 
blocks, ingots, bars, and slabs ; crude zinc, and manu- 
factures of zine; and unenumerated metals, un- 
wrought, wrought, and old ’’—was only £2,318,837, 
whilst the total value of our exports to Germany of 


British metals of the corresponding classes was 
£:353315589, or nearly 50 per cent. larger. 
Distinct from the ‘‘ Metal Imports,’’ we took 


‘*Machinery and Millwork’’ from Germany to the 
value of £-780,000, but we exported to her ‘‘ machinery 
(including steam-engines)’’ valued at £ 2,148,000. 
When at the late conference Mr Deakin asked Mr 
Lloyd George why the United Kingdom bought 
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cotton goods 
Board of Trade replied that we paid better wages for 
shorter hours to our workpeople for manufacturing 
the cotton yarn that we exported to Germany than the 
Germans paid for the manufacture of the cheaper 
goods which we bought from them. The table above 
shows that we took about 1% million pounds’ worth of 
cotton manufactures, but exported more than 24 mil- 


lion pounds’ worth, and nearly 3} million pounds’ worth | 


So also of woollen and worsted 
manufactures, we bought from Germany about 
£1,200,000 worth, but sold £/1,348,000, as well as 
34 million pounds’ worth of woollen and worsted yarn. 
No grievance against the German manufacturers is 
more commonly ventilated than the fact that we are 
indebted to her for so many of the chemical products 
that are needed by our manufacturing industries. Yet 
the total value of the chemical manufactures and pro- 
ducts imported from Germany was only a little more 
than three-quarters of a million pounds, against which 
value may be placed the sum of £414,000, the amount 
of our British-made exports to Germany of chemicals 
and chemical preparations. 


of cotton yarn. 


Finally, we surely need not grudge paying Ger- | 
many half-a-million for pianos, nor even three-quarters | 


of a million for games and toys to amuse our young 
people, so long as she is prepared to pay us for them 
by taking nearly 4,1,200,000 for new ships and boats 
(with their machinery). We hope that the study of 
this table will help to dispel the fog that has magni- 
fied the ‘‘ German bogey,’’ and that a spirit of ‘‘ give 
and take’’ will lead to a much extended commerce 
with our cousins German. 


the Board of Trade 
relation to the trade of the 
United Kingdom and of Germany respectively, which 
are of much interest in connection with our cor- 
respondent’s contentions. They show for each five 
years from 1882 to 1906 (a) what was the excess of 
exports over imports of manufactured goods in each 
of the two countries, according to their own classifica- 


A return issued this weck by 
gives some figures in 


tion, and (b) for the five years 1902-6 similar figures 
for Germany according to the classification adopted 
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THE COTTON FACTORIES OF AHMEDABAD. 


(FROM A CORRESPONDENT.) 


| Tue Indian cotton industry is almost exclusively 
located in Western India. In 1905-6 there were 203 
Indian cotton mills with a capital of £,11,700,000, 


most of them in Bombay city. Ahmedabad comes 
| next with 35, and new factories are constantly 
springing up. Ahmedabad is a_ town of over 


situated in Northern Gujarat, at 
a distance of 310 miles from Bombay. It is now the 
'centre of a flourishing cotton industry. Some mill- 
owners consider they have had a bad year if their 
| profits are only 25 per cent., and one at least owns 
to an income of £40,000. There are no English mill- 
owners in Ahmedabad—the Hindus have practically a 
monopoly. However, the mill about to be described is 
owned by Parsees, who are, of course, a much smaller 
| fraction of the population than in Bombay. 

Like most of its competitors, it stands a little way 
| from the city. It has only been open for two months, 


| . . 

| 200,000 inhabitants, 
| 

| 

| 


| 
| and is not yet completed, but 240 looms and 300 hands 


| several facts to illustrate 
| these 


busily at work. 
Eve rything has been done to achieve success. 


| are It is intended to have 450 looms. 


In con- 


| 
| trast with many Indian undertakings, where cheapness 
| is more regarded than quality, no expense has been 
spared. The machinery is all of the best English 
| make. The spinning department is supplied by Platt 
| Bros., of Oldham ; the weaving by Hocking, of Bury ; 
/and the engine-room by Hick, Hargreaves, Bolton. 
The buildings are well built, light, and airy. Ahmeda- 


and the price 
a corresponding 


bad is increasing by leaps and bounds, 
of building material is rising in 


degree. Bricks now cost about 14 rupees per 
thousand as against 8 rupees ten years ago, and 
the cost of building a mill is some 30 per cent. more 


Most of the Ahmedabad mills 
burn wood, but this one uses coal exclusively, although 
the cost is heavy. The Bengal coal which is em- 
ployed costs about 6 rupees at the pit’s mouth, but 
by the time it reaches Ahmedabad it costs 18 rupees 
per ton. This coal comes by rail. It cannot be said 
that the Bombay, Baroda, and Central Indian Railway 
does much for the development of industries. Possess- 
ing a monopoly in land carriage, it seems determined 
to crush competition by sea. Sir F. Sely has given 
this contention, and one of 
The port of Broach is about 
Bombay than Ankleshwar, and 


than it was formerly. 


may be instanced. 
six miles further from 


yet the company charges for carrying coal from Bom- 
| bay to Broach only 1 rupee 10 annas per maund, while 


| the 


' it into 


in that country. The statement for the last five years | 
is as follows :- 
| According to the According to 
Classification Goin Classification 
Adopted in the _— Adopted in 
United Kingdom. Germany. 
boowabenes sian “~ 
$2 3/$58! Ewelses2y leet exslec 
Years. (D6 |8 8! S5c|e= aig SS EIES HEISE 
Ss Elsgé as Seem AGES aie ys 
eee senses ies ense sie sees 
SSEISOS| ZOn/955/0 %2e\/9D 51° 
LO c aed ReElacOlZ BS ElecOle 
Bo &lE So] aSelieeol? ao Ble + 
SE-|SSkln~ MSSIESe Re HE SIRS Ele 
REE 6 an-oie” Sim 2° Ole” olf 
SB = =} -i5 & -l5 
| MIn. | MIn 'MIn.| Min, Min.! Min.| Min.} Min. 
a £ £ < o £ . i 2 
A ern 250 4; 117 2 ‘2! 169°0; 57°2' 111°8 151°9 54: 971°7 
237°6| 117° 9) 7 180°3, 640 1163 1613 594 101°9 
SU cinnasehaubhwarh 247° 0) 1173 123 7 187°2' 69°3 1179 1692, 60°0) 1092 
Se 273°2) 123° i| 150°1} 210.2; 77°1) 133°] 188°0) 65° 122°7 | 
SD cxinak nbenbieree: 309°9} 131° 9} 1780] 2352) "96°9 1385 *2163) "82H *1340 
—— j. - SS 
Annual average | ol 
1902-1906...... 259°6) 121°5) 1581; 1964 729 1235 1773, 64:2) 1131 
Provisional figures. 
Thus, according to our own returns, we export, 


manufactured goods to the value of £/138,100,000 in 
excess of the value of manufactured goods imported. 
Germany’s excess, according to our system of classifi- 
cation, is £.113,100,000, while according to her own 
classification the excess is £,123,500,000. Of course, 
our classification includes among manufactured articles 
such raw materials as copper and other metals and 
leather. But whatever basis is adopted, it is clear that, 
we sell much greater quantities of manufactures abroad | 
than does Germany in proportion to the value of im-! 
ported goods. The figures are a complete answer to! 
the contention that a tariff on imports enables a country! 
to compete more successfully in foreign markets than’ 
when imports are admitted free of duty. 


'is also a port, 


charge to Ankleshwar (the shorter distance) is 
2 rupees 4 annas. Of course, there is no object in 
shipping coal to Bombay vid Broach, because Bombay 
but if coal could be conveyed cheaply 


| from Broach to Ahmedabad it would be a great boon. 


The Kathiawar ports are also left undeveloped. 

This mill spins the raw cotton into yarn, and weaves 
coarse cloth, which is used for dhoties (loin 
cloths). Only the coarsest cloth is manufactured here, 
but drill and other superior kinds are made in both 
Ahmedabad and Bombay. The lowest cost is about 
2 annas a yard. The market for this stuff is chiefly 
Indian, especially the Central Province and Berar, but 
an export trade is done with Penang and Singapore. 

The workpeople appear to be healthy, and consump- 
tion is said to be rare. An ordinary workman gets 
about 6 annas a day ; women and children, of course, 
less. Six annas is a respectable wage in India, for a 
man can support a wife and family on three. A family 
with several members employed in a mill would be 
very comfortable. ‘The Parsee manager remarked that 
the women are fairly intelligent, but added that 

‘even when they are intelligent they are very lazy.’ 
Indeed, what Adam Smith called ‘ sz iuntering ’’ is the 
chief drawback to Indian labour. The Indian has no 
notion of working hard at a job and getting it done, 
greatly preferring to rest while he works. Whatever 
the nominal day may be there will always be a large 
percentage to deduct for going out into the yard and 
loitering there, for time spent in chattering and other 
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dilatory devices. Those who are employed in super- 
intending machinery get from 1 to 2 rupees a day. 
A common practice of the workman, when he has 
earned a little money, is to retire to his village and 
live a life of leisure till it is all spent, and his frugal 
habits make this period long. Consequently, there is 
always a scarcity of labour, and so while people in the 
districts are perishing from hunger employers in the 
towns are losing opportunities for want of workmen. 
It is, perhaps, worth while to consider whether this 
scarcity can be remedied, and whether the mill-owners 
themselves could not take measures which would have 
the effect of increasing the supply. There is one 
matter which, as yet, has not received sufficient atten- 
tion from the Factory Commission. That is the drink 
question. Intemperance in alcohol is not a serious 
question in India generally. Public opinion is against 
it, and most Indians are remarkably abstemious, both 
in eating and drinking. But the mill population, care- 
less, comparatively well paid, and having little self- 
respect, are just the people to fall victims to the 
temptations of drink. Now the Government policy is 
to put the sale of drink under proper control, and at 
the same time to raise a revenue, and while reasonable 
people will not sympathise with a fanatical outcry 
against the authorities for profiting by the sale of 
liquor, few will deny that the consideration of profit 
is apt to come before the more important one of re- 
pressing excessive drinking. The sight of drunken 
men is, unfortunately, more common than it was ten 
years ago. The right of selling drink is sometimes, 
perhaps usually, sold to the highest bidder. The ques- 
tion of population is the guiding consideration—so 
many shops are allowed to such and such a population. 
But there are many other points that ought to be con- 
sidered, and the mere fact that there are a few 
thousand people in a certain locality ought not to be 
a reason for planting one or more drink shops among 
them. The mill-owners ought to be consulted; the 
substantial inhabitants and the licensing official should 
visit the district personally, and until there is shown to 
be a widespread desire a licence ought not to be granted 
merely because a dealer offers a high price. As long 
as officials are commended for the amount they raise 
by excise so long will the evil continue. Again, the 
drinking place ought to be in full view of the public 
road, because many people would not drink if their 
neighbours were watching them, and, if possible, no 
shop should be allowed within a certain radius of a 
mill. Further, there should be a fixed time for paying 
wages, say, 6 o’clock on Saturday, and from that hour 
all shops should be closed till next morning. Such 
measures would greatly decrease the drinking habit. 
They would probably be welcomed by mill-owners, for 
nothing causes more irregularity than drunkenness. 
To take precautions for the general welfare of the 
hands would be far better than raising their wages. At 
present they are much better paid tham the class from 
which they spring, and have as much money as they 
are capable of spending wisely. When their status 
has been raised they will deserve and obtain higher 
wages. It would probably be a good thing to insist 
on each mill-owner supplying a schoolmaster, and to 
make it compulsory to give two hours’ instruction 
before beginning work. The two hours should form 
part of the day’s work—-.e., if the child’s day was 


— en ae 


eight hours six should be for work and two for school, | 


and 20 or 25 per cent. might be deducted from the 
wage. 
will receive full attention from the Commission. 

But the most controversial of the subjects, and the 
one to which the inquiry owes its existence, is that of 
the hours of labour. Opinions vary very greatly, but 
among people not interested in mills there seems to be 
a pretty general agreement that the hours are much 
too long. At the mill-in question the working day is 
from sunrise to sunset. This is an improvement on 
many establishments which have the electric light, and 
can work to any hour, and are also more difficult to 
supervise. But even here, in the hot weather, it would 
be possible to work for about 15 hours. Bef 


Housing is another important question which | 





Commissioners at Ahmedabad some very strange 
evidence was given by the Collector. In his opinion: 
eight and a-half hours spent at home by mill-hands, 
were enough, considering the class from which the 
people were taken. This would give about fifteen hours, 
as a reasonable day’s work, and he justified this by re- 
marking that cultivators worked quite as long.* He 
did not explain how a cultivator in December could 
find light to work from five in the morning till half- 
past eight at night ; in fact, even in June daylight does 
not last as long. The analogy is, of course, worthless. 
An agricultural labourer is in the fresh air all day ; , 
he is frequently cultivating his own land, and he has 
no foreman. Such labourers usually sleep several 
hours at mid-day in the hot weather. The witness did } 
not for a moment support a twelve hours’ day, and ' 
did not think the health of factory operatives com- ' 
pared unfavourably with that of other labourers. In’ 
this last point opinion is almost unanimous against 
him. The City Magistrate remarked that the health’ 
of the operatives was declining and their general health* 


becoming worse. <As_ regards education, _ the! 
Collector’s views were not more enlightened. The: 


class from which mill operatives came did not receive 
education, generally speaking, and why should mill- 
owners be forced to provide education? Why give 
education to children who were going to work all their 
lives in a mill? 

It is possible to hold that a large extension of 
education. to agricultural children is not at present 
desirable, because it tends to draw them from useful 
agricultural pursuits to less useful clerical employment ; | 
but children who have to work all their lives in a mill ' 
are the very ones who most need education. If the 
children are left ignorant and brutal, large, lawless | 
classes will grow up in every city, and drinking and 
gambling will be their chief amusements. England 
has suffered enough by thinking that anything was 
good enough for children who were going to spend all 
their lives in a mill, and there is no reason why India 
should follow the example. 

It is to be hoped that the Commission will make a 
definite settlement of the question. It has the con- 
fidence of the public, and in the comparative infancy of 
the industry it would be no difficult matter. The 
principle that what is beneficial to the hands is also 
beneficial to the masters) has been learned in Lan- 
cashire, for when Lord Shaftesbury began his labours 
the state of the workers was pitiable, and the pro- 
sperity of the cotton industry has gone on advancing 
through a long series of Factory Acts. At present 
labour in India is alike ill-paid, searce, and bad, 
and its efficiency will not greatly improve as long as 
the workers are overworked, ill-housed and _ ill- 
educated. An 11 hours’ day in winter and a 13 hours’ 
day in summer would perhaps be acceptable, and would 
obviate the need for electric light, which nearly all 
mill-owners dislike. It is also to be hoped that the 
Commission will make strong recommendations about 
the necessity of providing good houses and restricting: 
the drink traffic. If the masters realise that they have 
a direct interest in the welfare of their men, and take 
a wider view of it than the mere paying them full: 
wages, if they aim at raising their general status, 
physical, intellectual, and moral, both work and: 
workers will improve. 


‘ 
‘ 


* On the other hand, the Civil Surgeon considered that 144, 
hours’ actual work were enough, and many even of those connected 
with the industry were in favour of a 12 hours’ day ' 





FINANCIAL ASPECTS OF THE REORGANISATION 
OF THE NAVAL POWER OF SPAIN. 
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(FROM i 


OUR MADRID CORRESPONDENT.) 


\ Bit has been voted by the Spanish House of Deputies 
iuthorising the Madrid Government to carry out plans 
drawn up by the Marine Minister, Vice-Admiral Ferrandis,; 
* In the figures given our correspondent has converted Spanis 
pesetas into pounds sterling, at the old rate of exchange of 25° 
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“‘to reform the organisation and services of the Navy, and 
to create new elements of strength within the resources 
that can be disposed of, the present law having for its object 
the defence of the autonomy and territorial independence 
of the nation, in such shape as will ensure our continuous 
possession, atid the military efficiency of our principal 
naval bases, also our influence on the neighbouring 
seas."’ Anviher Bill provides the necessary ways and 
means for the programme of construction. The money for 
the reform and reorganisation of Spain’s three arsenals 
and naval bases at El Ferrol, Carthagena, and Cadiz is to be 
drawn from the ordinary naval estimates of Spain, which 
are expected to be increased every year for some time to 
come. In the projected Budget for 1908 the naval esti- 
mates will amount to £:1,987,964, instead of £ 1,458,486 
in the estimates of 1907. The reorganisation of the Navy 
and arsenals is likely to increase further the annual naval 
estimates in future Budgets to two and a-half millions 
sterling. The Spanish Premier, Sefior Maura, has declared 
in the House of Deputies that Spain must either suppress 
her marine department, or undertake the contemplated re- 
organisation. He added: 


We must » the opportunity that presents itself to develop 
our defences. ‘ihis enterprise will be a slow one, therefore it 
must commence as soon as possible. The Government does not 
intend to build a great fleet, but only to lay the foundations of 
our future naval Power. That enterprise is gigantic, therefore the 
two hundred million pesetas (£8,000,000) that we will devote to 
it are not the final amount, but the initial figure. 

The eight millions sterling, in round figures, which Senor 
Maura considers the necessary outlay for this programme 
are distributed in the Bill recently voted in a very precise 
and detailed way, to show the aims of the Government. 
The Bill specifies that £.458,000 shall be spent on the 
arsenal and port at Ferrol, £,14,800 on the arsenal and port 
of Carthagena, £5127,360 on the arsenal and port of Cadiz. 
The items of this contemplated expenditure in cach of these 
ports show how much they needed to improve — their 
efficiency. For instance, Ferrol is to be assigned £280,000 
to build « dock for large vessels, £60,000 to dredge the 
existing basins, £.8,000 to complete its central electric in- 
stallation, £8,000 to build new powder magazines, and to 
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smaller ones in Carthagena, whilst Cadiz will be used 
mostly for new works and repairs of artillery and of vessels, 
and for a few indispensable naval constructions. The 
same schedule enacts that, under the law of February 14, 
1907, all the materials and products that national industries 
can furnish shail be used ip the State arsenals, and in the 
construction of the new Fleet, and only those materials and 
articles not included in the above paragraph of the Bill 
shall be drawn from foreign countries. Other paragraphs 
of the Bill show that the Government, with the approval of 
the Cortes, aims at using so far as it can the existing 
State resources and services in the arsenals, foundries, and 
workshops, and means to resort to contracts with industrial 
bodies and societies through public tender, ‘reserving to 
national products, labour, and capital the largest share 
possible, employing the staffs and materials of the State 
that can be used, and taking care to obtain the most ac- 
credited and proven foreign assistance.’’ It is also enacted 
that the Government shall not pay stamp duties, royal 
transfer duties, or industrial taxes on its general contracts, 
or import duties on artillery and accessories imported 
from abroad under the said contracts. The sixth clause 
of the Naval Reorganisation Bill runs : 

The operations necessary for the creation of the elements that 
constitute this first programme of the reconstruction of our 
naval Power shall be undertaken with the utmost activity as soon 
as this law is gazetted, in order to carry out within seven or 





| eight years the total of the works that are mentigned in the Bill, 


complete the wharves and roads, £4,800 to repair the roads 


and magazines, £.16,400 to build means of transport, &c., 
£512,000 to build «a mole for landing materials, £: 16,000 to 
build workshops, £20,000 to build a quay, with the 
machinery necessary to embark heavy armament, boilers, 
and plates, 4,32,800 for smaller workshops, and minor ex- 
penditure indispensable to provide instruments and means of 
transport, 
pairs and building of a cistern, for new powder magazines, 
repairs of roads and quays, repairs of magazines, and the 
establishment of a line to connect the arsenal and the general 
railway system. 
£520,000 basin ‘'eadine into the new dock, 
which will £24,000 more, drawn from the ordinary 
naval estimates of 1907, £.60,000 for the dredging works, 
£7,300 for a water reservoir ashore, £37,320 for artillery 


is tor 2 
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workshops, 4.7,880 for the machinery of the artillery work- | 
Soo for completing the interior means of come | 


shops, £54 
munications in the arsenal of San Fernando, £512,000 to 
instal the artillery factories, £8,000 to build new powder 
magazines, and to improve the roads and quays required 
for them. The Bill also includes two groups of credits, first, 
£124,800 to be spent in building a tug-boat of 300 tons, esil- 
mated to cost 414,400, four steam cisterns, valued £038,400 ; 
boats to carry coal and ammunition, valued £712,000; and 
£60,000 to purchase material required for torpedoes and 
wireless telegraphy in the three arsenals; and, secondly, 
£440,000, namely, £80,000 to complete the cruiser Reina 
Regente, £6,000 for the cruiser Catalonia, £/240,000 to build 
four gunboats of Soo tons each and 13 knots speed, and 
£120,000 for works and expenditure not included in the 
above or ordinary estimates, but deemed urgent and indis- 
pensable by the Admiralty. 

The most important part of this Naval Bill is undoubtedly 
the schedule which provides that £(6,775,200 shall be ex- 


pended on the recoastruction of the Fleet, by building 
three ironclads of 15,000 tons each, at a cost price of 
Z.120 per ton, with their armament complete, in all, 


45,400,000 for the three vessels : 
tons each a cost price of £/240 per ton, with armament 
and fittings complete, or three submarines, averaging from 
250 to 350 tons each, costing £280 per ton, and armament 
complete, with guarantee of special builder of 


at 


The 4,14,800 asisened to Carthagena are for re- | 


Cadiz is to get only £/127,360, of which | 


three destroyers of 350 | 


this class | 


of vessels, £°252,000 in all being assigned for the three de- | 


stroyers> or three submarines; and lastly, a sum 
Z#H1,123,200 is demanded for 24 torpedo boats, of 180 tons 
each, costing £260 per ton, with armament complete, and 
guarantee of special builder of this class of vessels. 
Schedules in the body of the Naval Reorganisation Bill 
specify that the big vess is shall be built in Ferrol, the 


of | 


with their approximate estimates, without including in the same 
as regards the vessels, the cost of ammunition, torpedoes, coal, 
and other articles for machinery and boilers. 


The Spanish Government asked the Cortes in a separate 
Bill for the ways and means necessary to execute the plan 
for creating a new fleet of only three ironclads, three de- 
stroyers, or three submarines and 24 torpedo boats. This 
Bill enacts ‘* that the Government is authorised to issue 
Treasury debt in redeemable bonds, bearing 3} per cent. 
annual interest, exempt from all tax or duties, the said 
bonds to be issued within eight vears, and redeemed in 
fifteen or sixteen years,’’ as stated by the Finance Minister 
in a recent debate in the Senate. The proceeds of this 
progressive issue of £,7,000,000 nominal of Treasury 3} 
per cent. bonds ** is to be used exclusively for the naval con- 
structions, and the Finance Minister and the Minister of 
Marine will arrange in concert for the successive issues of 
this stock, according to the requirements of the building of 
the future fleet. The present Government is said to be in- 
clined to appeal to the Spanish money markets for the 
money needed to reorganise the Spanish Fleet, and the im- 
pression in Madrid and Barcelona is that the Bank of Spain 
will undertake to float the issues of Treasury 
bonds, which are considered certain to be taken up by native 
capitalists. 

It is a rare occurrence in the Spanish Cortes for a Prime 
Minister to be so fortunate as to provoke a genuine and 
unanimous demonstration of patriotic enthusiwem like that 
which Senfor Maura obtained in the Spanish House of 
Deputies when he called upon the representatives of the 
Opposition to assist his Catholic Majesty’s Government in 
the reorganisation of the naval power of Spain. It was 
curious to see the leaders of the minorities rising in turn 
to volunteer the warm support of dynastic Liberals, Demo- 
crats, Republicans, Carlists, and Catalan Home Rulers. 
The Conservative Premier had struck the right note, and 
went to the hearts of Spaniards by an eloquent reference 
to the history of their Navy, and by a clever allusion to the 
fact that in the future, if things went wrong again for 
Spain, she would no longer be alone, but would find support, 
owing to the new departure in her foreign policy, that has 
secured her valuable friendships and cordial ** ententes.”’ 

It is only fair to add that many Spaniards do not share 
the enthusiasm of their party leaders, statesmen, and _ poli- 
ticians for this naval schem« lich the Prime Minister of 
Alfonso XIII. proclaimed as a gigantic enterprise of slow 
developments, with an initial outlay of a little under eight 
millions sterling for the three arsenals, and the modest begin- 
nings of this twentieth century Armada. The Navy has 
been under a cloud in the Peninsula since its disasters in the 
Far East and in the West Indics during the unequal 
struggle with the United States in 1898. lence the cold- 
ness with which all suggestions of naval armaments have 
been received by public opinion ever since, though every- 
body had a presentiment that both Army and Navy would 
demand larger estimates, to keep in touch with the new 
foreign policy and alliances of the Bourbon Monarchy. 
Senators and Deputies belonging to different parties very 
resolutely argued in both Houses in favour of an increase in 
the estimates of public works, and an even greater increase 
in the estimates of the much neglected public instruction 
from primary schools upwards, when such heavy sacrifices 
were about to be asked of the taxpayers for unproductive 
expenditure. The displeasure of the moneyed and com- 
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mercial classes was forcibly expressed in the great inde- 
pendent papers of the capital, and in the principal 
financial weeklies. The latter questioned the expediency of 
a programme calculated to prevent economy, and to over- 
throw the policy of retrenchment in unproductive expendi- 
ture on Army and Navy that was started in 1900 by the 
late Sefior Villaverde, and persevered in by succeeding 
Ministries, with highly beneficial results to Spanish credit. 
The financial papers remind Spaniards that this wise policy 
produced for the first time in the history of Spanish finance 
a continuous excess of revenue over ordinary and extra- 
ordinary expenditure during seven financial years in succes- 
sion, and they openly express their fear that deficits will 
reappear as the result of the new policy. 








Notes on Business and Finance. 





The Stock Exchange in 1907.—When the long 
catalogues appear next week showing how one market 
after another has lugubrious lists of severe declines to 
show as the result of the year’s working, the investor 
will be unable to resist feeling at least one throb of 
sympathy for the Stock Exchange members who have 
undergone the experience at w hich the lists eloquently 
hint. <A twelvemonth of more chilling depression, of 
more barren business even the Boer War period itself 
did not produce, and it would probably be necessary 
to go back many years in order to find a parallel for 


the misdeeds of 1907. The one good feature of the 
record is the small number of failures which 
have occurred. Could the year’s events have 


which have occurred. Could the year’s events have 
been forecast with accuracy at the beginning of last 
January, a crop of failures three or four times the size 
of what has actually been harvested by the Official 
Assignees, might have been prophesied as a certainty. 
That there were not more testifies afresh to the advan- 
tage of having business slack in days of storm and 
stress. The catastrophic strokes rained upon the 
American railroad market have made their violence felt 
in every department of the Stock Exchange. We 
think there is no fear of contradiction in the assertion 
that not a single section has escaped the malign in- 
fluence exerted primarily over American Rails by 
events painfully fresh in everyone’s memory. The 
year 1907 will be marked as that of a great American 
crisis, and is likely to retain such notoriety for a long 
time yet, because prices have now reached levels from 
which they cannot sink, to the same extent as they 
have done this year, without approaching entire ex- 
tinction. The dread of the fluctuating factors in the 
American financial situation did more than cause pro- 
longed liquidation : it imposed a severe check upon the 
confidence without which Stock Exchange business 
languishes and falls away. General trade in the mar- 
kets has been , we may almost say, terrorised by the 
United States spectres, and at the same time the won- 
derful volume of business in the Northern and Midland 
Counties has had the common effect of monopolising 
large amounts of capital for trade purposes. One 
thing on top of another laid prices low, and when prices 
fall with little intermission, Stock Exchange business 
dwindles with the quotations. There is no need to 
recite the weary chapter line by line. The pages are 
all but finished, and, as members of the House are 
saying, the new year can hardly be worse than its pre- 
deces sor, from which statement there springs the hope 
that things must be about to mend. Domestically, the 
Stock Exchange has spent a quiet year. The Com- 
mittee have been urged in the direction of various re- 
forms, internal and external. They have been be- 
sought to amend the Rules relating to special settle- 
ments in order to exclude from official privileges those 
companies which do not issue a_ public prospectus. 
They have been implored to make new provisions re- 
specting double commission and similar Stock Ex- 
change usages. But the Committee, while hearing 
much evidence on various points, leave House law 
much in the same condition as it was when the year 
came in. What their fellow-members think of this in- 











action remains to be seen when the tenure of ‘the Com- 
mittee’s office runs out next March. The House has 
suffered many resignations, though the number of new 
members is surprisingly large, all things considered. 

Stock Exchange shares fell very heavily im price; 

nominations have dwindled to an extent even greater. 
Altogether the curtain is rung down upon a disappoint- 
ing and depressing twelvemonth. 


The Brussels Convention.— 
Politics ’’ a fortnight ago we dwelt upon some of the 
evils of the new Convention, and, expressed 
our agreement with the contention. of Mr 
Bowles that it was both objectionable: in _ itself 
and out of harmony with the attitude expressly 
taken up by the present Ministers when they 
were in opposition. Our particular objection, and that 
of Mr Bowles, was to the arbitrary restriction on im- 
ports of Russian sugar into the U nited Kingdom. We 
are extremely glad to see that this objection has been 
admitted, and (we trust) obviated, by the action of our 
representatives at the Hague. In signing the Pro, 
tocol on December 20, the British delegates at the 
Hague made the following most important reserva- 
tion : 


In our article on “Sugar 


The assent of the British Government to the previous Protocol 

is limited to the provision enabling Russia to adhere to the 
Convention, and does.not imply assent to the stipulation tending 
to restrict the importation of Russian sugar. 
The prime duty of our Government is to see that con- 
sumers of sugar in this country, and those who use it 
as a raw material for manufactures shall be able to 
buy sugar in the cheapest market. Our contention was 
supported by the Daily Chronicle and by the Yorkshire 
Post. The latter pointed out that Sir ‘Henry Bergne, 
the British delegate on the Commission, remarked, in 
his despatch communicating the Additional Act :—'‘' In 
regard to sugared products, I stated clearly and defi- 
nitely that Great Britain could not undertz ike to furnish 
certificates of origin. . No doubt can therefore subsist 
as to the intentions of His Majesty’s Government on 
this point.’’ 





The World's Fur Trade.—Are fur-bearing animals be- 
coming extinct? At this time of the year especially 
many will learn with relief that the fur trade of America 
is larger to-day than ever before. It is true, says the 
American Vice-Consul of Magdeburg, in a recent re+ 
port to the Department of Commerce, that the buffalo 
no longer comes into consideration as a fur-bearing 
animal, and the beaver is also nearly extinct in most 
countries. The sea otter, which formerly furnished 
100,000 furs annually, now yields but goo at the highest, 
and the seal is also becoming rare, as the number of 
sealskins has decreased from 100,000 to 10,000 yearly. 
But other fur-bearing animals have taken the place of 
these. More money is now earned on skunk, musk- 
rat, and fox furs than ever before on beavers, sea 
otters, seals, and other rare furs. The writer also 
gives some interesting information about the three 
great fur markets of the world—London, Leipzig, and 
Nijni-Novgorod—and particularly about the Leipzig 
market. This latter is held at Easter time, and attracts 
buyers from all parts of the world. For although Ger- 
many furnishes no fur-bearing animals, whole towns 
and cities are engaged in the preparation of the raw 
skins. Austria and Russia produce the best squirrel 
skins for lining, and these are all sent to Germany to be 
dressed. ‘‘ The secret of this dressing,’’ says the 
Vice-Consul, ‘‘ lies partially in drawing the fat out of 
the skins without soiling the fur, which is of great im- 
portance in the case of ermine, white fox, and polar 
bear furs. Many dressers finish the furs with poor 
fat instead of butter, or do not properly remove the 
unpleasant odour, as they do not treat the skins with 
mahogany shavings. ’* That Germany also takes the 
foremost place in the colouring of all sheepskins is 
attributed to the composition of the German river 
water and to the properties of the German clay. At the 
sales in London an average of $5,000,000 worth of raw 
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furs are disposed of annually. The principal sale in 
Nijni-Novgorod takes place in August, and there are 
sold the Asiatic furs, such as Persian lambs and | 
astrachans, Mongolian goatskins, and Siberian sables, 
ermine, rare squirrel furs, and, in very small quanti- | 
ties, otters and seals. There are also sent annually to | 
the sales at Leipzig and Nijni-Novgorod 200,000 Eng- 
lish foxskins, 500,000 German foxskins, 300,000 Rus- | 
sian foxskins, go,ooo American red foxskins, and over 
50,000 Alaskan foxskins of all sorts. 


Private Companies and “ Earned’’ Income-Tax.— Ihe 
difficulty that was certain to arise in distinguishing 
between earned and unearned income was the ehief 
reason for the long delay in according relief to the tax- 
payer whose income is dependent on his own exertions. 
That the anticipation of trouble was well founded has 
already been amply proved, and in connection with the 
numerous ‘* hard cases’’ that are certain to be dis- 
closed, the officials charged with the administration of 
the Act, and even the Chancellor of the Exchequer, are 
sure to be severely blamed. Our own correspondence 
columns have shown how much irritation has been 
caused by the regulation that claims to come under the 
ninepenny assessment had to be made before September 
30th last, though a moment’s reflection must convince | 
anyone that unless a time limit had been fixed the In- 
land Revenue Department would have been inundated | 
with claims in the last quarter of the financial year, and | 
there would have been a disastrous delay in getting in | 
the income-tax revenue for the year. The latest de- | 
velopment is an attempt to ‘‘ corner’’ the Chancellor 
of the Exchequer on the treatment of the profits of 
private limited companies. It seems that when 
questioned on the subject in the House of Commons, | 
Mr Asquith said, in reply to Sir Frederick Banbury : 

‘If it could be shown that the whole of a man’s income, or a 
specific part in whatever form it was received, was received by | 
him in the way of remuneration, it would fall within ‘ earned 
income,’ and, therefore, would come within the abatement.” 
The report then proceeds as follows :—‘‘ Mr Austen Chamber- | 
lain asked if the whole of the profits of a private company would | 
be treated as ‘earned income.’ Mr Asquith said that where a 
partnership was transferred to a company comprised of the same 
people, and carrying on business in the same way, and not 
offering their shares for public subscription, it was the clear in- 
tention of the Government that that should not make any differ- 
ence at all. The remuneration in that case as provided for by 


the articles of association would still be treated as ‘ earned 
income.’ ” 


On first reading this seems to commit Mr Asquith to | 
the proposition that the whole of the profits of a pri- | 
vate company in the circumstances mentioned must be 
treated as ‘‘ earned ’’ income, but the saving clause is, 
it appears, in the phrase, ‘‘ the remuneration as pro- 
vided for in the articles of association.’’ In the case 
brought under his notice by means of a lengthy corre- 
spondence, it seems that the directors received a 
remuneration for their services, and the balance of 
profit was distributed in the form of a dividend on the 
shares. Mr Asquith says :—- 





The principle of the Finance Act is that the allowance in re- 
spect of earned income should only be extended to the return 
upon invested capital in so far as such return cannot be 
separated from the reward of personal exertion; and, for the 
private limited company to obtain the same advantages as the 
private partnership, its articles of association must be framed 
on similar lines. 

Although Mr Austen Chamberlain agrees with Mr 
Edwards, of Birmingham, the gentleman who has been 
conducting the correspondence on behalf of the private 
limited company in question, that he cannot reconcile 
Mr Asquith’s present position with his reply in the 
House of Commons we do not see how he could have 
drawn the line otherwise. The intention of the 
Act is clear, and accords with common-sense. It is, 
that if the partners in a private limited company are, 
remunerated for their services by a specific sum out of! 
the earnings of the undertaking, and the balance is}| 
paid as a dividend on the shares, then the latter must | 
be treated as a return upon a capital, and income-tax 
charged upon it at the rate for unearned income. If, 
however, the partner’s remuneration consists solely of 
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the profits of the company as it did before registration, 
then they can claim that it is ‘‘ earned ’’ income. 


Northern Nigeria.— The two  Protectorates of 
Nigeria, which lie exactly north of the huge angle in 


'the African. coast called the Gulf of Guinea, have an 


area nearly three times as large as that of the United 
Kingdom, with a territory extending 500 or 600 miles 
inland towards the Soudan, and with an extreme width 
of almost 7 miles. The Northern Protectorate, 


though still backward, has been making steady 
progress in the. last few years, and possesses 
much natural wealth in minerals and _ forests, 


but, unlike Southern Nigeria, it does not yet pay its 
way. Its local revenue is only £142,000, while the 
Home Government gives a grant of £315,000, and 
Southern Nigeria supplies 4,75,000. Police and the 
frontier force cost £209,000, and other services 
£289,000 ; so the prospect of a self-supporting Pro- 
tectorate remains infinitely distant. The chief com- 
mercial interest of Mr Wallace’s Colonial Report for 
1906-7 depends on its references to cotton. A ginnery 
was started at Lokoja in February by the British 
Cotton Growing Association, and up to December 31st 
it had shipped 1,847 bales, weighing 159 tons. A 
second ginnery, with a baling press worked by 


| hydraulic power, which will compress bales into half 
their present size, has been erected in the same place, 


and a third ginnery (210 saws), with all the latest 
improvements, at Shonga, has already shipped over 
1,000 bales, and ‘‘ is rapidly developing the cotton in- 
Seed has been distributed, and excellent 
crops of all kinds were obtained.’’ Then, too, ‘* very 
large tracts of land suitable for cotton-planting are 
to be found on the banks of the Niger and Benue 
’?; but progress here is hampered by want of 
since a century of slave-raiding has de- 
populated the country. Elsewhere, as in the Bornu 
Province, an increasing quantity of cotton is being 
and the local price is about }d to 4d per Ib, 
but, except in the districts round the River Gongola, 
owing to lack of cheap transport, Bornu is too remote 
for the home market.’’ Transport, indeed, forms the 
chief commercial problem, and Mr Wallace anticipates 
many advantages—military, political, and economic— 
from the railway, which the Government has autho- 
rised, from Baro, on the navigable Niger, to Zaria 
and Kano. Other industries show less promise ; 
‘‘ native cloths take the lead in value, being more 
durable, though less gaudy, than the imported 
stuffs ’’; an ostrich farm in Kano ‘‘has proved a 
failure.’’ Some industries offer abundant scope for 
commercial enterprise ; of tobacco, we read that ‘‘ ex- 
tensive areas are available for its cultivation ’’ ; ground 
nuts ‘could be grown for export in immense quanti- 
ties,’’ and as for rubber, ‘‘ thousands of acres, at a 
nominal rental, could be rented from Government for 
the purpose of growing rubber, with ground equal to 
any in the world, but no one applies or tries to take 
advantage of this privilege.’’ Tin, however, is 
actually worked, twelve tons being exported in 1906. 
The workings are ‘‘ surface alluvial,’’ and the gravel, 
when washed, yields from 1o to 40 lbs per ton. The 
total exports for the half-year to December, 1906, 
were £115,000, rubber accounting for £34,000, shea 
nuts for £33,000, and palm kernels for £16,000.” 
Politically, the reports reads well: the slave trade has 
been checked, security is improving, ‘‘ the natives 
show an increased tendency to leave their walled 
towns, and live permanently on their farms’’; roads, 
— and embankments over swamps are being 
suit. 


,’ 


Maximum Commission.—In a letter recently scattered 
broadcast among members of the Stock Exchange by 
one of their number, the writer lays great stress upon 
what he regards as the importance of having a maxi- 
mum scale of brokerage fixed by the Stock Exchange 
Committee. Any deviation from such scale he would 
visit with a punishment of three years’ suspension from 
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the House. As one of the minor questions before the 
Stock Exchange to-day, and a manifestly important 
matter to clients, the subject, writes a correspondent, 

deserves looking into by those who are interested in the 
stock markets. The Stock Exchange Committee have 
been called upon several times to legislate upon the 
point. They have examined many witnesses, and sifted 
the evidence with thoroughness, and their last decision, 
made known not many a ago, was to the effect 
that the present practice—t of leaving the question 
of commission to be settle d by each broker individually, 

did not call for official interference on their part. The 
supporters of the maximum commission scale, how- 
ever, declare that, as things are, remuneration can be 
cut so fine by foreign banks and others that the 
ordinary broker stands no chance of competing for 
business, and that consequently he is being gradually 
ground out by the pressure of wealthier rivals who can 
afford to work for a lesser rate by reason of the greater 
volume of orders which they execute. To stop, or to 
check this unfair competition, as it is called, the Com- 
mittee are besought to impose a maximum scale of com- 
mission, 
charge. Another argument in favour of the change 
is that such a scale would settle all disputes ;_ there 
could be no question in the mind of the client of over- 
charge if the list of brokerages were officially 
fixed, and the Stock Exchange agent refers to it 
as his authority. Some men advocate the establish- 
ment of a minimum rate, others of a maximum, but 
the end in view is much about the same in both cases. 
When it is objected that the publication of a settled 
scale would enable the wily bucket-shop to advertise 
lower charges, the reply comes that, considering how 
bucket-shops catch the unwary nowadays by sometimes 
charging no brokerage at all, it would matter little 
whether they announced a different set of charges to 
those payable to the member of the Stock Exchange. 

Another point urged in favour of the idea is that it 
prevails in certain provincial exchanges, where it 
works well enough, and that, therefore, it would be 
of equal service to the London Stock Exchange. All 
these considerations contain much that deserves atten- 
tion, but, of course, they are combatted by important 
arguments on the other side. The merest tyro in Stock 
Exchange operations, be it for investment or specula- 


deserves more advantageous terms than another whose 
transaction is in 10 shares. So far as actual work 


more detail than another in 1,000 shares, 
are sold, say, in the same account as they are bought, 
while the littke number is taken up. This is the first 
and great consideration. Similar to it is another, 
which causes a broker to charge less commission to the 
client who deals frequently than to a second client, 
whose orders come like angels’ visits. Rules applicable 
to provincial Stock Exchanges are by no means neces- 
sarily workable in London, and business in the pro- 
vinces is done upon lines sufficiently different to render 
a parallel, in the case of commission, somewhat mis- 
leading. The interference with freedom of action 
which a fixed scale might involve, the possible check 
placed upon business, the temptations it would offer to 
infraction—-these are among the other 


arguments 
against the principle of a settled rate. 


The Tea Trade in 1907..-Messrs Gow, Wilson, and 
Stanton, in their interesting review of the production, 
consumption, and marketing of tea during the 
year, mention the fact that the average price 
has been higher than in any year since 1899. 


past 
of tea 
That 


less than which no broker shall be allowed to | 
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tion, will admit that the man who deals in 1,000 shares | ” : 
| litthe more, and in some 


'limit has not yet been reached, 


_which these new markets have been exploited. 
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howensti Mesers Gow, Wilson, and ‘Stanton believe 
that the depression which has ruled for many years has 
at length passed away, production having expanded 
only to a small extent during the twelve months, while 
consumption has materially increased. The prospect 
for producers seems very good also, since the advance 
in consumption will probably continue awhile, but the 
little planting on new areas has taken place to increase 
the future production. The reduction of the duty in 
the United Kingdom had the effect of further increasing 
the home consumption, even by comparison with the 
great increase in 1906. Messrs Gow, Wilson, and 
Stanton think that, other opinions to the contrary, the 
and that continued 
efforts should be made to secure a further reduction of 
the duty which would,they think, impart a new stimulus 
to the consumption. One of the most remarkable 
features, it appears, has been the great expansion of 
the use of British teas in foreign countries during the 
past two years, and this has occurred in spite of the 
differential duty of 14;d per lb imposed against British 


teas entering Russia vid Europe. The foreign con- 
sumption rose from 129,884,250 lbs in 1905 to 


162,461,824 Ibs in 1906, and about 171,500,000 Ibs in 
1907. When it is remembered that in 1890 the total 
foreign consumption of Indian and Ceylon tea was only 
14,001,132 lbs the progress made is really startling, and 
much credit is due, it is asserted, to the energy with 
The 
quality of Indian tea in 1907 has not been quite up to 


| the standard of 1906, but the av erage price realised was 


8.32d, as compared with 7.48d in 1906, and 7.80d in 
1905. Ceylon teas have exhibited no great change in 
quality, the average price realised in the past three 
years was 1907, 8.00d ; 1906, 7.19d ; and 1905, 6.g9d. 
It is added that the output in India for the current 
season is likely to be rather below last year, while 


| there has been an increase from Ceylon, the total from 


the two countries being about 417,909,335 lbs, while 
the year’s consumption was about 422,637,000 Ibs. 


Building Societies in the United Kingdom. 
building society system is one of the best of 
national incentives to thrift, and has enabled 
sands of artisans and persons of moderate 
become the owners of the houses they 
cases even less, 


~The 
our 
thou- 
means to 
live in at 
annual cost 


| than the rents they would have had to pay to a land- 


goes, a purchase of 10 shares may easily entail much | 


‘€ the latter | of Friendly 


lord. The annual return issued by the Chief Registrar 
Societies shows that, on the whole, the 
building societies are in a sound and prosperous con- 


dition. Taking incorporated and unincorporated 


| societies together the return shows that during the last 


| financial year the 


income amounted to as much as 
£ 43,843,397; as compared with £43,219,548 in the 
previous year, while the amount advanced on mort- 
gage was £9,318,979, as compared with £9,193,221. 
The total liabilities to shareholders and aa oe 
amounted to £68,158,171, as compared with 
£66,380,727 in the previous return, and the assets 
reached £72,259,428 against £70,348,997- These 
societies had in hand undivided profits amounting to 
44,173,446, an increase of £100,100 for the year, 
against which had to be set a deficit reported by a 


| few societies of £7 3,189, this showing a reduction of 


the 


would seem to imply good results for all producers, but | 


this must be qualified because the advance in price 
occurred chiefly in connection with common grades. 
The main advantage has consequently been secured by 
growers of low-grade teas, and producers of the 
medium and higher qualities may have experienced a 
less prosperous season relatively than those depending 
on the cheaper kinds. Taking the industry as a whole, 


£31,887. Thus, in spite of occasional losses due to 
mz Ivers: ition of funds by dishonest secretaries 

officials who hold positions of great responsibility in 
these organisations—the building societies seem to be 
conducted, for the most part, on sound lines and with 


great benefit to their members. 





Australian Banking Returns.—Our Melbourne cor- 
respondent writes respecting the banking returns for 
the September quarter, 1907, as follows :—All the 
statutory returns for the third quarter of the year have 
now been made by the banks in Australia and New 
Zealand. The aggregate deposits show a consider- 


able falling off for the quarter, and the advances a 
large increase, the movements being as follows :— 
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£ 
Decrease in total deposits for the quarter.. 2,079,866 
Increase in total advances ..... ceccccess 300,019 
The margin of banking resources has, therefore, 


suffered diminution during the quarter to the extent of 
£5,308,085. The movements are not exceptional in 
character, but unusually large. 

The movements for the year are stated as follows : 
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September September 
Quarter, (Quarter, 
1907. 1906. Increase. 
£ £ £ 
Total deposits...... 132,839,361 126,44€,921 6,392,440 | 
Total advances .... 118,778,511 109,192,671 9,585,840 


£:3,193,400. The movements compare with those for 


the two previous years as follows :— 
To Sept. 30, To Sept. 30, To Sept. 30, 
1907. 1906. 1905. 
£ £ £ 
Increase in total deposits 6,392,440 9,150,106 .. 9,412,194 
Increase in totaladvances 9,585,840 6,751,964 977,814 


These figures furnish a tolerably correct view of the 
general tendency of Australasian banking. As, how- 
ever, the experience of Australia differs to some extent 
from that of New Zealand the figures should be con- 
sidered separately as follows : 


To Sept. 30, To Sept. 30, To Sept. 20, 
1907 1906 19v5. 
£ £ £ 

Increase in total Depocits 

Austratia...... 5,468,798 7,128,304 7,767,082 

New Zealand .. 925,642 2,081,802 1,645,112 
Increase in Advances— 

Australia ...... 7,109,445 5,253 895 88,334 

New Zealand .. 2,476,395 1,498,069 889,489 


The figures for the past twelve months certainly indi- 
cate liberality in making fresh advances in both the 
Commonwealth and the Dominion. 


| High money rates are, 


A subject always of considerable interest is the pro- | 


portion of fixed to total deposits. The following are 
the relevant figures for the September quarter of the 


last three years: 
AUSTRALIA. 
September September September 
()uarter, (Juarter, ()uarter, 
1907. — 1905. 
Deposits not bearing in- £ £ 
Cs a ceuneecawe ne 44,498,846 .. 40, 560, 106 .. 36,305,986 
Fixed deposits............ 64,733,221 .. 63, ‘203, 163 .. 60,348,979 
Ratio of fixed to total de % % % 
ee eee 59 26 60:50 62 44 
New ZEALAND, 
Deposits not bearing in- £ z £ 
NN ks esaecasecne 11,957,200 .. 10,660,560 .. 9,180,049 
Fized deposits.......0.++ 11, 650, 094 .. 12,023,092 .. 11,481.801 
Ratio of fixed to total de- % (0 
een 49:35 53:00 55°57 


Thus during the last two years the proportion of fixed 
deposits has fallen from 62.44 per cent. to 59.26 per 
cent. in Australia and from 55.57 per cent. to 49.35 
per cent. in New Zealand. The tendency, when taken 
in conjunction with the large recent increase in 
advances, is towards weakness, and should the season 
now in progress result in only a small addition to 
deposits a hardening of rates may follow. Bankers, 
however, do not like a higher rate than 34 per cent. 
for deposits for two years. At present they are trying 
to screw up lending rates where practicable. 

The average amount of coin and bullion held by all 
the banks during the past quarter is #£.28,998,950, 
against 427,187,697 a year previously. 


The Stock Exchange Settlement.——!n a note last week 
we spoke of the difficulties in fixing the after Christmas 
scttlement. We are reminded by a_ correspondent 
that these difficulties arise not only because both Box- 
ing Day and January ist are holidays, but also owing 
to the strong objection of bankers to having a Stock 
settlement on the last day of the year when 
they are overwhelmed with business. It hz Is been 
suggested that, in the publie interest, New Year's Day, 
when so many payments fall due, ought not to be a 





The increase in advances exceeds that in deposits by | 4S to the future. 
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public holiday ; but from a banking point of view a 
holiday on that day is very convenient, for bankers are 
so busy that they are glad to have the Stock Exchange 
closed. 

The Chemical Trade. As might have been expected 
ina year of exceptional trade activity, the chemical in- 
dustry, say Messrs S. W. Royse and Co. in their 
circular, has enjoyed a large and satisfactory business 
in 1907. During the first few months the demand was 
particularly good, with strong markets and some 
further advances in values, but since June there fol- 
lowed a decline in prices, with a rather unsettled feeling 
This feeling of apprehension was 
accentuated by the financial crisis in America, though 
the effects of the trouble in New York were not felt at 
first. Latterly, however, they have been apparent, and 
the chemical trade in December was quieter than usual. 
of course, affecting industry 
detrime ntally, and the ‘demand for chemicals, which 
enter so much into the products of other manufactures, 
is a good barometer of trade generally. Messrs Royse’s 
opinion is that the prospect for next year is not bright, 
and that a different condition of trade may be expected 
from that which prevailed in 1907. It must, however, 
be remembered that the financial horizon cannot be 
obscured for ever, and when monetary conditions are 
more favourable trade, industry may be _ re- 
invigorated. 


for 








Tne Commissioners of Inland Revenue have entered 
into an agreement with the County Council of the 
Administrative County of Southampton for the com- 
position of the stamp duties payable on transfers of a 
further issue of £41,717 8s 11d Hampshire Three and 
a-Half per Cent. County Stock, in accordance with the 
provisions contained in Section 115 of the Stamp Act, 
ISOI. 





Tue following changes of management are = an- 
nounced :—-The board of the kK. K. Privilegirte 
Oesterreichische Laenderbank have confirmed the ap- 


pointment of Mr Ludwig August Lohnstein as general 


manager of the bank. Mr Francis Kemp, deputy- 
chairman of Williams Deacon’s Bank, Limited, has 


resigned his seat at the board after a connection with 
the bank of nearly half-a-century. Mr George Henry 
Gaddum has been clected deputy-chairman in succes- 
sion to Mr Kemp. 


Tue Board of Agriculture's return of market prices, 
&c., for the week before Christmas contains one or two 
points of interest. At the final Christmas markets 
trade was rather better than at the earlier sales. 
of the best beef Scotland, the shows in 
some cases being described as the best on record. 


was shown in 


Trade, on the whole, was rather disappointing to the 
sellers, especially in the South of England. and many || 


butchers were able to obtain their full requirements of 
beef at an average price of 6d per Ib. Sheep were a 
heavy trade all the week, accounted for in a great 
measure by the fall in the price of skins. 


with those obtained at Christmas sales last year. 


the 


THe president ot Dundee Chamber 
merce, Mr William Thomson, at a mecting of that body 


on Thursday last, spoke in a pessimistic strain of the 
present position of the jute trade. Not for many years, 
he said, had the future looked more uncertain and even 
unpromising. Last year jute rose to an unprecedented 
value —more than double the age of the previous 
nine years-—but this vear has seen the price below that 
average. It has, in fact, to quote Mr Thomson, been 
a year *‘ of severe reaction and violent. fall in prices, 


aver 


Most | 


Pigs were a || 
fairly good trade, and prices are now about on a level | 


of Com- | 











and the sudden fluctuations have brought in their train | 


heavy loss to many.’’ It is : 
note that the export trade, on the whole, 
favourably with that of last vear, although the export 
of jute piece goods to the United States shows a falling 
off of 124 million vards. 


atistactory, however, 


to | 
compares | 


SD 
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Soreign Correspondence, 


GERMANY’S FINANCIAL YEAR—THE STRAIN ON | for 


CREDIT. 
(FROM OUR CORRESPONDENT. ) 


BERLIN, December 24. 


The German financial community will not celebrate | 
The | 


Christmas in a very happy and contented mood. 
year, indeed, has been in many respects a most satis- 
factory one ; but the situation, as it closes, is clouded 


by the stringency of money and numerous signs of | 


waning prosperity. The situation in America, about 
which German financial people are more concerned 
perhaps than about the position and outlook at home, 
continues to disappoint all expectations of a speedy 
restoration to normal conditions ; and this adds greatly 
to the discontent and uncertainty growing out of con- 
ditions within the Empire. 


The results from the year’s business, considered by | 


themselves, have been of such a character as would be 
calculated to make the people enjoy their Christmas 
contemplations, for certainly the greater part of them 
have earned more money than in any previous year. 
Wages have been higher than at any time for a genera- 
tion, the crops were good, and were sold at unusually 
remunerative prices, general trade has been very 
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| Financial operations also show the effect of the re- 


active, and manufacturers have mostly done better than | 
last year, although that was an uncommonly good year. | 


But there are unsatisfactory entries on the other side 
of the country’s annual balance-sheet. The high 
prices of the raw materials of manufacture have cut 


down profits and prevented not a few companies from | 


increasing their dividends, although their turnover was 
in most cases much larger than in 1906. The dearness 
of the necessaries of life largely counterbalanced the 
increased wages of the working people, and the vast 
army of people working upon salary have found it 
harder than usual to make both ends meet. The dear- 
ness of money has checked enterprise, and the credit 


of the banks has been drawn upon to an uncommon | 


degree. 


All these factors, too, continue to prevail in | 


full force, and they cast their shadows forward into the | 


next year. 

Some of the points referred to above may be illu- 
minated here with details. The earnings of the rail- 
ways of the country for the first eleven months of the 
year made a large gain. The freight traffic of the 
railways yielded an aggregate return of £73,000,000, 
which compares with 468,600,000 for the first eleven 
months of 1906, and £,61,350,000 in 1905. Here is 
evidence that the growth of general business activity 
has taken on a slower pace. 
earnings in 1906 over 1905 had reached almost 12 per 
cent., the increase this year has been only about 6.4 
per cent. The slowing-up process was. still more 


which showed an increase of only 3 per cent. this year, 
as against 8 per cent. in 1906. 
The latest returns from the labour market also supply 


| ceding tide of prosperity, and in some directions it is 

very marked. Thus the stamp tax upon transactions in 
stocks and bonds on the German exchanges yielded 
the eight months ended November 30 only 
£321,000, as compared with £566,000 for the like 
| period of 1906, and £729,000 in 1905. The returns in 
| November were the lowest, with the exception of last 
| August, for any month for above four years. They 
amounted to only 35,000, as against 4/56,000 last year. 
Reckoned as a percentage of the receipts for Novem- 
ber, 1906, 1905, and 1904, the yield of the tax last 
_month was 62, 43, and 35 per cent. respectively of the 
amounts taken in for those months. Nothing could 
more strikingly illustrate the sharp shrinkage of specu- 
lation in Germany at this moment. 

Equally remarkable is the reduction of new security 
listings on the stock exchanges of the country. For 
the seven months ending with November the listing tax 
yielded only £567,000, as compared with £979,000 
_for the corresponding months of 1906. This year the 
listings have been only 58 per cent. of last year’s total. 
Taking November alone, the reduction is still more re- 
markable, the listings this year having yielded only | 
#:54,000 for the stamp, while last year they brought in 
£151,000. 

On the other hand, the credit operations of the 
_country are larger than at any previous period. There 

is also a very accurate gauge for these operations, 
_ since bills of exchange and other instruments of credit 
are subject to a stamp tax. For the eleven months 
ended November 3oth this tax yielded £783,000, as 
/against 4,713,000 last year, the gain being nearly 10 
per cent. Comparing the past five months with the 
like period of 1904, which may be taken as a normal 
year, it is found that the yield of the tax this year 
shows a gain of almost 36 per cent. That the credit 
resources of the country should be drawn upon to such 
a large extent this year, notwithstanding the dearness 
of money, is certainly a most remarkable fact. 

This pressure upon the credit facilities of the banks 
is best illustrated by the movement at the Reichsbank. 
For the first eleven months of the year its average out- 
lay in discounts and advances exceeded its deposits by 
4:29,;750,000, as compared with £23,g00,000 for the 
same months of 1906, being a gain of nearly 25 per 
cent. The average amount of bills in the portfolio this 
year was £55,000,000, as against £.49,450,000 last 
year. This pressure upon the Bank this year is all the 
more noteworthy in view of the fact that its average 


discount rate has been 6.02 per cent., as compared 
| with 4.99 per cent. last year. 


While the gain of these | 


The Bank’s stock of gold is now lower than at any 
time in its history at this season of the year, which is 
due in part to the heavy demands of home trade, and 
probably still more to the large exports to England, 
chiefly for American account. The exports of gold in 
November reached £6,476,000, being the largest 


a t , 3 _outgo for any month in the history of the country, and 
evident in the passenger business, the earnings from | 


striking evidence to show that the period of high | 


prosperity is waning. Nearly 100 public employ- 
cants for work in proportion to the vacant positions 
offered. These returns showed for every month of the 
first half of the year fewer applicants than in the corre- 
sponding months of 1906; but in July a turn in the 
tide was registered, and from that month on the de- 
mand for employment has been greater than last year. 
The maximum in one direction was reached in 
February, when the number of applicants per 100 
vacancies was 18.8 fewer than in February, 1906. 
Since July, however, the situation has grown steadily 
worse, and by November there were 16.1 more appli- 
cants than last year. It is expected, too, the number of 
labourers seeking work will continue to increase, owing 
to the large arrivals of returning emigrants from the 
United States. 


the net loss was £5,759,000. The country had a con- 
siderable gain of gold to its credit by the end of Octo- 
ber, but the November movement has converted the 
year’s balance into a loss of £2,160,000. This com- 
pares with a gain of £12,476,000 during the first 


‘- eleven months of 1906. 
ment bureaus regularly report the number of appli- | 


So far as the outlook for the money market is con- 
cerned, it is expected that trade and industry will from 
now on curtail their demands ; but this will not result 
in immediate or marked relief from the existing 
stringency, since the Empire, the Prussian State, and 


/many municipalities will borrow large amounts of 


money within the next four or five months. The re- 
quirements for establishing new companies and add- 
ing to the capital of old ones will certainly be much 
reduced. For the first eleven months of this year the 
new capital issued bv joint-stock and partnership com- 
panies, new and old, amounted to £61,000,000, being 
a reduction of £8,500,000. In November, however, 
these demands were somewhat greater than last year, 
having amounted to £5,913,000, or £1,300,000 above 
the issues for November, 1906. 
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In two of Germany’s most important industries the | crease of $9,320,417. In round numbers the mineral 
rate of production show few signs of abatement. Both | oil figures show an increase of $1,000,000, meat and 
the coal and the iron industry are producing at the takes products the same, and cattle, hogs, and sheep 
highest rate ever known. The make of pig-iron in| a falling off of $600,000. These products, therefore, 
November reached 1,112,225 tons, as against 1,061,572 | accounted in all for over $17,800,000 of the total gain 
tons in November, 1906, The rate of production in | for the month. ; 

November was several hundred tons greater per day The cotton and breadstuffs figures so far for Decem- 
than in October. On the other hand, the foreign trade | ber are fully as large as those of last month, indicating 
in iron and iron products in November plainly indicates clearly that the rush to market commodities to reduce 
that a change is coming over the industrial position | the indebtedness on your side is still continuing. How 
of iron. Imports reached only 63,600 tons, which was | long this can be kept up, however, is an open question. 
the lightest movement since last April, and was 6,000 | Cotton shipments will doubtless be maintained for some 
tons less than for November, 1906; but exports in-| time, and corm shipments should increase ; but in the 
creased to 311,300 tons, being the heaviest outgo of the | case of wheat, it is estimated by local authorities that 
year, except for September. ‘ fully go per cent. of the exportable surplus has already 

The statistical data for steel products, however, tell | been disposed of, including the quantity sold to be 
a different story from those of iron production. The | shipped in the near future. Much of this was pur- 
November shipments of the Steel Works Association | chased at lower figures than those prevailing to-day, 
fell to 423,000 tons, which is about 59,700 tons less | and at prices which, in the opinion of many, will con- 
than a year ago. The movement in structural material | tinue to look cheap for some time to come. 
was only 85,000 tons, which is less than for any other While the export figures are much heavier than at 
month since February, 1905, when the great coal | the corresponding period last year, the import returns 
strike artificially reduced the output. The shipments | show a large falling off ; details are not yet available, 
of half-rolled steel, too, were the lightest for three | but it is known that this has been mostly caused by a 
years. They amounted to 115,900 tons, which is greatly reduced demand for precious stones and what 
| about 34,000 tons less than a year ago. On the other | are generally classed as luxuries. The inward move- 
hand the shipments of steel rails and ties, which rose ment through the port of New York alone during 
to 222,000 tons, were the largest in the history of the | November was $12,000,000 less than last year, but in 
association. ther directions some gain seems to have been made, 

| 
| 


The production of coal in November was 12,096,000 | for the total decrease during the month was only 
tons, being 676,000 tons more than for November of | $8,900,721, the figures being $110,789,109 this year 
last year. The imports of coal dropped to 1,190,000 | and $119,689,830 last. Altogether the excess of ex- 
tons, which denotes a gain of 326,000 tons over ports over imports during the month was $93,655,751, 
November, 1906, but the movement was not so heavy | or $30,836,183 more than in November last year. 
as several months ago. No truer indication of the volume of business trans- 
acted throughout the country, both legitimate and 
speculative, can be found than the total of bank clear- 
ings. The extraordinary falling off in these during 
November, compared with 1g06, is, therefore, of great 
significance, particularly when it is remembered that in 
times of currency famine, such as we have had for the 
past six weeks or more, the number of payments by. 
check is vastly increased over the normal. According 
to the usual compilation of the Commercial and 
Financial Chronicle, the bank clearings of the country 
during November were  $9,659,316,032 against 
$1 3,6056,03g,000 last year-—a2 decrease of 
$3,990,722, 308, or 29.3 per cent. The greatest falling 
off was in this city, the total being only $5,500,742,163, 
or 30.1 per cent. less than in 1906. Outside of New 
York the reduction was 17.6 per cent., and, to still 
further sub-divide, the percentage of reduction on the 
Pacific Coast was 35.9 per cent., in the South 16 per 
cent., in the Middle-West 15.9 per cent., and in the 
West only 3 per cent.—the latter territory including the 
to call upon Europe for gold to meet our currency re- | district ranging from St Paul and Minneapolis to 
quirements the course of foreign trade is of the utmost | Denver and Kansas City. The New York figures 
importance. In this connection the November figures, | doubtless reflect in great measure the decrease in 
just published by the Bureau of Statistics of the De- | Stock Exchange transactions, the sales of stocks on the 
partment of Commerce and Labour, reveal just the New York Exchange during the month being only 
tendency that might have been expected—namely, a | 9,728,238 shares, compared with 18,866,451 during 
heavy increase in exports and a corresponding falling | November, 1906. 
off in imports. The former during the month reached A complete return of gross railroad earnf{ngs for the 
a total of $204,444,860, as against $182,509,398 during | month is not yet available, but the Chronicle has made 
the corresponding: month last year, or an increase of | its usual compilation, which includes reports from 56 
$21,935,402. By far the greater part of this gain was | railroads, and here, again, a reactionary tendency is 
contributed by what are classified under the general | clearly in evidence. While the total ($54,770,493) 
heading ‘‘ Domestic Products,’’ consisting of bread- | still represents an increase over that of last year of 








THE UNITED STATES--THE RUSH TO SELL— 
LOWER IMPORTS. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 17. 
At times like the present the usual financial and 
commercial statistics are of more than ordinary interest 
and importance, in that they not only make it possible 
to measure the preliminary effect of unusual dis- 
‘turbances, but also indicate what the immediate future 
is likely to show along similar lines. Those that have 
recently become available clearly reflect the abnormal 
monetary situation through which the country is 
passing, and equally lead to the conclusion that subse- 
quent figures will follow the same trend, and more 
fully record the inevitable business contraction and 
general readjustment that is everywhere taking place. 
In view of the extent to which we have been forced 


stuffs, meat, and dairy products, cattle, hogs, and $1,345,176, the increases are smaller in extent, are, 


sheep, and cotton and mineral oil. Of these items, the | less numerous, and in several instances substantial 
most important at the present time is cotton, and the decreases are reported. Since 1897 the November re- 
returns show that during the month in question the | turns have never failed to show a gain over those of 
quantity of this staple exported was 1,315,888 bales of | the preceding year, but it is significant that the per- 
a total value of $75,398,737, compared with 1,266,069 centage of gain has not been so small as it is this year 
bales during the same month last year, valued at since 1900. Then it was 2.28 per cent., and, with the 
$68,393,086. In other words, the exchange value of exception of this year, when it is 2.52 per cent., it has 
the cotton exported last month was $7,005,651 more | not since fallen below 4 per cent. That these figures 
than in November, 1906. A still larger gain was made correctly indicate the trend of affairs is proved by the 
in the case of breadstuffs, the total value of all items statements already issued this month, which show 
coming under this head exported last month being relatively smaller gross returns than those of Novem- 
$24,736,636, against $15,416,219 last year, or an in- ber. This is not all, however, for the increase in 
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operating expenses is generally greatly in excess of 
the increase in gross receipts, resulting in a severe 
falling off in the net returns. 

As a general indication of the business affairs of 
the country, the returns of failures are important, and 
those recently issued covering November indicate an 
unpleasant increase in troubles of this character. 
According to Dun’s Review, the number of these was 
1,180, compared with 885 last year, the liabilities in- 
volved being $17,637,011, against $11,980,782. 

As far as mineral production is concerned, no reli- 
able figures are obtainable regarding the output of 
copper; but from the fact that the Amalgamated 
Copper Company has closed all its mines in the Butte 
district, with the exception of the Boston and Mon- 
tana, and all its smelters, with the exception of the 


bound to be of a substantial character. In the matter 
of pig-iron production, the Iron Age reports the 
November output as only 1,828,000 tons, against 


on December 1st there were 226 furnaces in opera- 
tion, producing at the rate of 347,372 toms per week, 
compared with an active weekly capacity on Decem- 
ber 1, 1906, of 516,160 tons. Seven more furnaces 
have been blown out since the first of the current 
month. 


The foregoing figures are instructive, and for the 








purpose of c¢ ons arison they are given below in 
tabular form: 
| | 
November. | Increase (+) 
a —) oO 
1806. 1907. | Decrease (—-). 
omen <eaeencemee | —— erste | eee anit 
$ $ $ 
i! eee eee 119,689,830 110,789,109'— 8,9°0,721 | 
DOR sifccedvcsets 182,509.398 204,444,860) + 21,935,462 
Excess exports ...... 62,819,568 93,655,751) + 30,836,183 | 
Bank clearings ...... 13,655,039,000 9,659,316, 632|— 3,996,722,368 
ee Oo. 885 1 180) 285 
Failures liabilities .. 11,980,782 17,637,011 + 5,656,229 
Rird. gross earnings. 

56 roads.......... 53,425,317  54,770,493)4 1,345,176 
Sales stocks...... No. 18,866,451 9,728 238|— 9,138,213 
Pig-iron Produc- | 

re tons! 2,187,665 1,828,000 — 359,665 

FRANCE. 


[FROM OUR OWN CORRESPONDENT. | 
Paris, December 26. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows : — 


DEBTOR. 
Dec. ~ 1907. Dec. 19, 1907. Dec. 27, 1906. 
c f c f | 
Capital of the Bank........ 182,500,000 0 ..182,5 00,000 0 .. 182,500,000 0 
Profits in addition to capital 
(are. 8, Law of June 9, 
RGenEveiseatiehen 8,002,313 54 8,002,513 54 8,002,31 
Reserve of the Bank and — “ 
its branches .......... 22,105,750 14 22,105,750 14 22,105,750 * 
Reserve of landed property 4,000,000 0 .. ,000, - ww oaaas 
Special Reserve............ 8,407,444 16... 8,407,444 16 8,407 a4 18 


Notes in circulation........ 4,800,581,450 O 


ane + -4,805,710,43C 9 
Interest on securities trans- 


1.4 +714,132 610 0 


ferred or deposited .... 17,105,372 69 19,293,540 42 16,656,552 76 
Bank notes to order, re- 
ceiptspayableatsight.. 5,032,828 20 5,251,318 45 8,678,480 73 | 


a account current 
editor 258.036.285 40 
426,292,229 77 


+. 254,347 014 85 
- 424,794,966 16 


Current accounts, Paris.... 


Do _ branch banks 62,677,837 0 6§5.61897¢ O .. 87,691,906 0 | 
Dividends payable ........ 1,528,263 31 1,564,698 31 15,979,861 31 
Discounts and sundry inter- 

CUED voccccoccccccccceces 24,511,625 46 25,583,383 78 770,499 55 
Rallssomnied the lact six 
PR ceosnscéaceeecs 4,117,461 0 .. 2,664,507 0 .. 2,767,167 0 | 
UE kcdccdvcscsceccces 171,962,255 57 .. 152,416,079 54 193,164,295 67 
BO videesecececes 5,996,867,116 24 ..5,982,260,425 35 ..6,122,254,583 27 
CREDITuR. 
Cash in hand and in branch f © f 
WE. ccuspecoussssees 3,615,349,735 62 <a 260,93 5 . -3,704,289,138 46 
Commercial! bills overdue.. 49,104 5 51,590 65 825,493 20 
Commercial bills discounted 
in Paris not yet due.... 423,763,478 29 ( 560,°26,263 29 | 


Foreign bills ............-+ 494,967,355 61 


81,808.775 40 43,334,679 3 


Treasury bills ............ 177,444 70 \ 172,278 34 | 
Commercial bills, branch 
re 710,243,811 O .. 718,694,206 0 .. 651,459,610 C 
a on deposits of acute 
Dh sexoscoukec ences 152, So . 20a ee 

Do in branch bankg...... ~ vate ‘a — | 

Do in public securities .. 188,352,284 24 194, 158. 333 63 .. 191; 991, 122 4 

Do by branch banks .... 389,515,131 0 . 391, 940, 296 0 .. 386,516,359 





Great Falls, the decrease, compared with last year, is | 


2,187,665 in November, 1906, and further states that | 


+ 336,622,732 18 | 
« 520,774,910 23 | 


Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 

Government stock reserve 

Do disposable............ 

Rentes Immobilisées (Law 
of June 9, 1857)........ 

Hotel and furniture at the 
bank and landed pro- 


180,000,000 0 .. 1 
12,980,750 14 .. 
99,626,950 8 . 


109,000,000 0 


180,000,000 0 
12,980,750 14 
99,627,213 60 


100,000,000 0 


80,000,000 0 .. 
12,980,750 14 .. 
99,626,950 8 .. 


-- 100,000,000 0 .. 


perty branches ........ 33,290,992 7 .. 33,290,728 22 .. 31,311,682 17 
Expenses of management.. ob 8,264,111 49 .. 9 
Employ of the special re- 

MNO kceceveecdecscaste 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
GumGries .....ccscccccccese 151,149,215 49... 116,496,866 2 .. 150,425,559 48 

BOD sd cdcccddisics 5,996,867,116 24 ..5,982,260,425 35 ..6,122,254,583 27 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. <2 
I CD... cc cccanedasddadeiedesnnes 3,€89,271 = 147,571 
PE OED X05 dé. dckciccddecerecectuvess 1,437,879 = 57,515 
SOND 6 cae ch cctecudnccngencsenencenteses 1,848 = 93,274 
DECREASE. 
Francs £ 
CRUIIEE 6s coc ccviccccededcccccescesstccees 5,128,980 = 205,159 
WD seaccucsedascetudisachudpuaecdsadadanacin 5,611,058 = 224,442 
BANK OF FRANCE RATES. 
% 
TAD i cccvsddcivetdccscesscccteccsisedévcnevectoéone « § 
BEE Ch WRI a 0 bain sede ce eccdccccvcescocegdcccouse 1 
Advances on public securities .............ceeeeeeeceseee: 44 


The present return is the first of a new half-year. 
It may be remarked that the profits entered as dis- 
counts and sundry interests, which last week amounted 
to 25,583,383 (£1,023, 335), are set back to 24,511,625f 
(£980, 465), caused by an increase in the rebate of dis- 
count, against, however, 18,682,420f (£757,297) in the 
last weekly balance-sheet in the second half of 1906, 
| which was made up some days earlier. The Bank has, 
nevertheless, been able to increase its dividend for the 
half-year from 8of net of taxes to gof, and for the 
whole year from 150f net to 175f. 
| The variations om the week are unimportant. 
| Cheques on London are offered at 25f 20c. There is 
| not private discount under the Bank rate. The reserve 
of gold has diminished £/119,180 on the week. The 
cash to-day and last week was made up as under :— 











a Dec. 6———— a 
Francs. £ Francs. £ 
Gold .... 2,690,938 231 — 107,637,529 .. 2,693,917,739 — 107,756,710 
Silver 924,411,504 — 36,976,460 .. 927.043,054— 37,081,722 
| 3,615,349,735 — 144,613,989 .. 3,620.960,793 — 144,838,432 


The following were to-day’s closing prices and the 
variations on the week :— 





Dec. 26. Dec. 19. 
Par. f c f c fic 
| Three per Cents. ...... 100.. 9530 .. 95474 — O17} 
Redeemable Threes.... 100 .. 9660 .. 9650 + 010 
A cccewwienadene 100 .. 103 80 103 50 + 030 
| Austrian Gold 4% .... 100... 96 60 96 20 + 040 
Spanish Exterior ...... 100 .. 93 30 93 224 + O 74 
Russian Old Threes.... 100 .. “67 65 68 70 — 1 5 
| Russian Fives, 1906.... 100... 94 324 94 70 — 0 374 
| Turkish Fours ........ 100 .. 93 62% 93 30 + O 32% 
| Egyptian Unified ..... 100 .. 101 50 101 60 — 010 
Bank of France Shares.. 1,000 .. 4,190 0 ..4,240 0 — 50 0 
| Banque de Paris ...... 500 ..1,438 O ..1435 0 — 5 0 
| Comptoir d’Escompte.. 500 .. 675 0 .. 676 0 — 1 0 
Crédit Lyonnais ...... 500 ..1,170 0 ..1174 0 — 4 0 
| Crédit Foncier ........ 500.. 684 0 .. 6922 0 — 8 O 
Suen CAM. « ccccsscces 500 .. 4,595 0 ..4,581 0 + 14 0 
| Northern Railway .. 500 ..1,785 O ..1,796 0 —11l O 
| Western Railway ...... 500 .. 815 0 .. 825 0 —10 0 
Orleans Railway ...... 500 ..1,356 0 ..1355 0 — 9 0 
Eastern Railway ...... 500 .. 909 0 .. 909 0 a 
Lyons Railway........ 500 ..1,352 0 ..1351 0 + 1 0 
Southern Railway . 500 ..1,149 0 ..1,149 0 
Rio Tinto Ord.....0. 250 .. 1,660 O ..1,651 0 + 9 0 


Little business was done to-day, in the absence of 
indications from the other principal European markets, 
'which were closed. The tendency of prices here has 
been to weakness, especially marked in Russian bonds 
-and French rails. Notwithstanding the increased divi- 
dend on Bank of France shares announced to-day, they 


co | were set back 30f from realisations after an excep- 


tionally brilliant year. Other bank shares were also 
‘dull. There has been a strong disposition to buy 
foreign bonds, small capitalists losing confidence in the 
future of Fre nch investments from political reasons. 

The following were to-day’s closing prices in stocks 
'and shares not comprised in the table above :— 
Brazilian Fours, 81f 85c ; Portuguese Threes, 65f 5¢ ; 


9: Chinese Fours, 94f 75c ; Ottoman Bank, 688E ; Meri- 
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‘dional of Italy Rails, 677f ; South of Austria Shares, 





'156f ; Old Bonds, 316f 50c; North of Spain Shares, | 


274f; Bonds, 359f 75c; Saragossa Shares, 3756 ; 
‘Bonds, 387f; Tharsis Shares, 161f; Cape Copper, 
203f; De Beers, 378f 50c; Chartered Company, 
| 23f soc; Consolidated Goldfields, 80f 25c ; l‘erreira, 
424f; Geldenhuis, 52f 75¢c; Geldenhuis Deep, 1136 ; 
Transvaal Land, 46f 75c; Randfontein Estates, 
37f 75c; Robinson Mines, 217f 50c ; Oceana, 14f 50¢ ; 
Simmer and Jack, 32 East Rand Proprietary, 
gof 25c; Durban Roodepoort, 29f 25c; Rand Mines, 
132f soc; Lancaster, 5f; Village Main Reef, gof 75c ; 
May Consolidated, 4of. 

M. Léroy-Beaulieu criticises in the Economiste 
Frangais the fiscal arrangement between the English 
and French Governments relative to the collection of 
the succession duties in the two countries, and as a 
consequence the income-tax. He first remarks that 
this convention has received no legislative sanction, 
and is simply a diplomatic concert confirmed by a 
decree. His comments, however, refer to the effects 
of the convention in France, but it may be inferred 
that similar objections may be raised to the applica- 
tion of the arrangement in England, as it is a bilateral 
act. He protests against the notion that subjects of 
the one country who invest property in the other do 
so solely to avoid payment of taxes, and gives examples 
of two excellent Republicans who placed a considerable 
part of their fortunes in England, one M. Grévy, who 
had at his death a sum of £172,100 invested in English 
securities ; the other, M. Victor Hugo, who had lodged 
the greater part of his wealth in England and Belgium. 
Their motive was probably that English securities en- 
joyed more security than French, as safeguarded 
against sudden and violent political changes, war, and 
invasion. They were influenced, not from a desire to 
escape payment of the duties, but rather to effect an 
| insurance by a division of their property, which is a 
very legitimate object. He points out that the English 
| Government does not abandon the right to levy its 
| ‘fiscal dues on money deposited in England and belong- 
ing to deceased French citizens ; it would consequently 
charge its own succession duties, and then inform the 
| French Government in order that the latter may in 
addition impose its succession duties. In that case the 
arrangement, it may be argued, is absolutely unjusti- 
fiable, because in equity the succession is not liable to 
itwo duties, but to one only. Each of the two Govern- 
ments should have declared that it relinquished the 
right to levy succession duties on property forming part 
of the estates of subjects of the other. The present 
arrangement displays an excessive avidity on the part 
of both Governments to levy the duties twice on the 
‘same succession. If, as is said, the convention does 
not apply to an income-tax, it would, nevertheless, do 
so indirectly. Should the French Government learn 
from the English administration that money belonging 
to a deceased Frenchman was deposited in England, 
it would at once search out whether the income-tax in 
France had been paid by him during his lifetime on 
the same, and, if not, could claim the arrears for a 
period of ten years, in addition to the penalties im- 
posed by the proposed law. When Governments, says 
M. Léroy-Beaulieu, openly violate the principles of 
equity in charging two duties on the same succession, 
_they have no right to complain if the public endeavour 
to.evade their excessive and iniquitous fiscality. 

The discussion in the Senate on the Budget for 1908 
as’ voted by the Chamber commenced on Monday, 
but the estimates of the Ministry of Finance, which 
‘comprise the new taxes or expedients adopted by the 
Deputies to balance the receipts and expenditure, will 
only be examined after the credits for the 24 State 
services haying separate accounts have been passed. 
The alternate resources that will be proposed by the 
Senate may, however, be foreshadowed by the report 
of M. Poincaré presented at the end of last week in 
the name of the Budget Committee of the Senate. I 
enumerated last week the principal new taxes that 
would not be accepted. The Committee propose to 
authorise the Government to issue Treasury Bills for 





] > . . . 
a sum of #£,2,280,000, if required, in default of sur- 


| 


plus receipts of taxes during the year, which would 
render unnecessary the transfer of £9,200,000 of 


_eredits for State pensions from December, 1908, to 
_ January, 1909, by modifying the date for the monthly 


| payments and 


the postponement of the arrears of 


| £11,200 due on the shipping bounties, and, at the 


same time, provide for the other taxes to thé establish- 
ment of which the Senate objects. One increased tax 
the Upper Chamber propose to accept—namely, the 
doubling of that on bourse operations—provided that 
the augmentation does not extend to French Rentes 
and to continuations for the account. In the general 
debate on the Budget on Monday M. Poincaré ad- 
mitted that the issue of Treasury bonds woild be in 
reality a loan, but remarked that a loan openly avowed 
was preferable to a disguised one as the Minister of 
Finance had proposed. The Senate, he added, would 
accept with regret the extension of the dividend tax 
of 4 per cent. to the bonuses from profits of public 
companies if limited to the management. 

There is a revival of a rumour current in Paris in 
February last that the Russian Government was dis- 
posed to authorise the formation of a French syndicate 
to supply the rolling-stock to railways in Russia. On 
the former occasion the reported scheme comprised the 
farming of seven great lines in Russia by a French 
group. The present one has for principal object a 
relief to the Russian financial situation by the elimina- 
tion of the credits for railway maintenance and exten- 
sions for the Budget, the amount of which would be 
available for other requirements. The operation would 
be in reality a disguised loan, and, being for a deter- 
mined object, would not give rise to any diplomatic 
intervention. The project appears to be now so far 
advanced that the name of a former French Minister 
of Finance is given as the head of the syndicate in 
France. 

A proposal to found a German Chamber of Com- 
merce in Paris receives littke encouragement in official 
circles. The German Ambassador is said to be abso- 
lutely opposed to it, and it is remarked that no foreign 
Chamber exists in Berlin. For that reason, the 
French Government is believed to be little disposed 
to favour a scheme without the reciprocal advantage 
of a French Chamber of Commerce in the German 
capital. On the other hand, the numerous body of 
German firms established in Paris maintain that the 
creation of such an institution would be justified by 
the rapid development of commercial relations between 
the two countries. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VieNNA, December 24. 


Business and speculation at the Vienna bourse have 
scarcely ever during the past twelvemonth been so in- 
active and reserved as during the last fortnight. 
After all the anxieties and dangers caused by the 
negotiations for the States Treaty with Hungary, the 
ultimate successful conclusion of the Treaty was looked 
forward to as an event which could not but favourably 
impress the bourse, and establish a basis for a general 
improvement. All the uncertainty as to what might 
happen with regard to the economic relations of the 
two countries is overcome, and has given place to a 
belief that the present satisfactory state of things will, 
at any rate, last ten years longer. But the expected 
effect was not produced; the voting of the 
‘* Ausgleich ’’ left the bourse almost indifferent, and 
attention is wholly absorbed by the state of the inter- 
national money market. No doubts were entertained 
that December settling day would cause interest to 
rise to an exorbitant figure, but.when it was announced 
that 10 per cent. was paid for settling money in 
Berlin the Vienna bourse took fresh alarm. The 
Secretary-General of the Austro-Hungarian Bank 
(Herr von Pranger), when he made his speech to the 
directors at the last general meeting, did not re- 
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assure his ienene with regard to the future, and this 
fact was much commented upon. The Austro-Hun- | 
garian Bank looks back upon an excellent business | 
year, since it is able to pay a dividend of 107 crowns 
(being 7.64 per cent.), the highest within the last 34 
years. The best-informed financiers 


provement, as it always does. 
prehensions are the chief cause for the absolute in- 
activity of the bourse, but the news from America and 
from the industrial centres of Germany has, no doubt, 
contributed its share also. The 


homes in Galicia and Bohemia is a painful proof that 
Transatlantic production has really been reduced to 


to Europe. 

The standard effect at the Vienna bourse, 
of the Creditanstalt, have continued to fall, 
quoted as low as 633.50 crowns to-day. It is assumed 
that, in view of next year’s prospective depression, 
this bank will pay a lower dividend than last, and the 
coupon is being traded at 28.50 crowns. The coupon 
is due in May. ‘The lowest rate at which the shares 
of the Creditanstalt were quoted in 1906 was 664 
crowns. 

The negotiations for the purchase of the States Rail- 
way Company are still being carried on with energy, 
and this is why the shares inspire a certain degree of 
interest, even amid the general depression. But it 
cannot be expected that negotiations will lead to a 
result very soon, 


by the Government is 284 millions—and this difference 
will not easily be bridged over. 

The unfavourable re ports from America and Ger- 
many have caused the shares of the Alpine Mining 
Company to fall slightly. If a change for the worse 
must be looked forward to in the iron trade, these 
shares will certainly be the first to suffer. They are 
still, however, great favourites, and are quoted to-day 
590 crowns. Notwithstanding the depression of busi- 
ness on ’Change, quotations have slightly, in some 
instances considerably, improved during the last ten 
days, as the following figures will show :— 


(Juotations. 

Dec. 24. Dec. 14. 

4 per cent. Common Rente.......... 97:10 96:40 
4°2 per cent. Silver Rente ..... oe 9865 98:40 
Austrian Crown Rente.............. 97:10 96 60 
Austrian Gold Rente .............. 114-45 114°30 
Hungarian Crown Rente............ 93°20 92:95 
Hungarian Gold Rente ............ 110°85 110.80 
State Lottery Bonds, 1860.......... 148:25 147-50 
Do do BOON iteneeus 252°50 252-50 
Anglobank ........... aoe wenens 290-00 292:00 
ne ee ee ee 12°75 .. «512-75 
Austro-Hungarian Bodenkredit . 1,022:00 ..1,000-00 
Austrian Creditanstalt ............ 632°75 630:00 
Hungarian Creditbank ............ 75550 749-00 
pO eee eee eee 40750 .. 40500 
Austro-Hungarian Bank .......... 1,77000 ..1,775°00 
WO ME vic kcccccsaves error 531-00 
Alpine Mining Company .......... 591°75 .. 582°50 
Prague Iron Industry ...........+.. 2,37700 .. 2,351:00 
Coal Mines of Bras...cc..cccccscvce 719-00 722 00 
Brick Manuf. Wienerberg .......... 690:00 .. 670:00 
Buschtiebrad Railway.............. 1,055:00 .. 1,055:00 
Danube Navigation Co. ............ 975:00 976 00 
Elbevalley Railway..............4 427°50 420:00 
Austrian North-Western Railway 43900 .. 431:00 
Northern Railway .....-cccccccccs 5,210:00 .. 5,190°00 
States Railway Co. ...........c-cee 672-00 668-75 
Southern Railway (Lombards) ...... 150°75 148°75 
German Mark Notes .............. 117°70 117-65 


In the Society of Austrian Mine Owners and Iron- 
masters the development of these industries during the 
year which isscoming to an end was discussed. The 
chief fact over which all persons connected with in- 
dustry must rejoice, it was said, is the accomplishment 
of the ‘* Ausgleich,’’ which, even if it does not bring 
about the state of things desired by all, promises 
normal relations with what must still be considered 


an alarming degree, and everyone feels that it is only | insufficient number of cars also damaged the trade, and 
a question of time when this state of affairs will spread | 
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in this country | 
do not dissimulate their belief that the scarcity of | 
money, which has been the chief characteristic of 1907, | appointed, and this has damaged industry to a certain 
will continue, even if January brings a passing im- | . 


These facts and ap-| 


uninterrupted | 
stream of emigrants returning from America to their | 


the shares | 
and are | 


'of the year, 
/iron to 3,176,840 metric cwts, or by g.8 per cent. ; 


| rails to 644,502 metric cwts, or by 17.1 per cent. ;'tyres 
| to 70,689 metric cwts, or by 44.2 per cent. ; wheels 
to 107,902 metric cwts, or by 52.9 per cent. Only 


| to 1,067,848 metric cwts ; that of coarse sheet iron in- 


for the price asked by the railway - 
company is 36 million crowns, and the price offered | 











| one-half of the monarchy. There can be no doubt that 
_Hungary will make use of the next ten years to make 
itself independent of Austria wherever it can, and 
Austria must be careful to find fresh markets for its 
produce in the meantime. The industries of Austria 
have lately suffered from peculiar circumstances. Ever 

year a new Minister for the Board of Trade has been 


degree. The proprietors of mines and the ironmasters 
have no cause to congratulate themselves on the 
achievement of universal suffrage, which has _ placed 
new weapons in the hands of the employed that will 
no doubt be used effectually against employers. The 
coal and coke market would have profited by increased 
demand and raised prices if passive resistance and 
strikes on the part of the workmen had not paralysed 
the movement. The fact that all the railways have an 


ironworks were obliged to obtain coal at exorbitant 
prices from a great distance. Those ironworks which 
were able to make use of their full power of production 
have had excellent results. The sale of fresh raw iron 
increased by 41 per cent. during the first eleven months 
that is to 1,313,065 metric ewts; rod 


girders were sold 8 per cent. less than during the pre- 
ceding year. The sale of raw iron for casting amounted 


creased by 214 per cent. ; fine sheet iron by 13.2 per 
cent. ; wire by 10 per cent., but with very small profit, 
the costs of production being higher than ever before. 
There were large orders for cable, but the proceeds 
were small, because in this branch of the iron trade 
passive resistance and strikes were frequent occur- 
rences. The sale of tools and ploughs decreased 
slightly, disturbances in Roumania and the Customs 
war with Servia having interfered with trade. The sale 
of boilers increased by 25 per cent., that of looms and 
machinery for mills by 4o per cent. In this branch ex- 
ports to England and Germany have considerably? in- 
creased. There was a great demand for scythes and 
straw-knives, so that the stock of past years could be 
sold. The poor harvest might have damaged the sale 
of agricultural machines and locomobiles, but the sear- 
city of hands in many agricultural districts induced 
landowners to buy machinery, and the effects of the 
harvest were not felt. The manufacturers of railway 
engine s were busier than during recent years, but not 
sufficiently so to keep all their works employed, and 
several of them even worked for export without profit. 
The railway car makers were able to employ almost 
all their men, because the Government gave. large 
orders for the State railways. During 1907 not less 
than 6,850 railway cars were made for the State rail- 
ways alone. The orders for 1908 have already been 
given, and comprise 388 passenger cars—123 cars for 
the service and 2,430 for goods transports. But when 
it is considered that the power of production is 16,000 
cars per year, the present orders seem very unsatis- 




























factory. 

The crisis in America has had a very perceptible 
effect upon the linen industry of Austria. In the 
Trauteneau district in Bohemia the varn and_ linen 


trade is at a standstill. At the end of 1go6 the. reports 
from Bohemia showed that the demand for linen and 
yarn was so general and so great that hopes could be 
entertained that these industrious districts would soon 
take the important place in the world’s linen trade that 
they occupied formerly. Besides table and body linen, 
material for dresses was in great demand, and exports 
to America increased from month to month, and made 
the prices rise. Now exports have ceased altogether, 
and many looms have been obliged to stop work. The 
Bohemian flax districts export large quantities of yarn 
to Great Britain, but in this case the exports have also 
decreased, and whereas they amounted to 21,000 
metric cwts in 1906, the exports of rgo7 were only 
11,000 metric cwts. Lately the demand for linen yarn, 
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‘has increased in Germany. In this, as in other branches 
(of industry, hopes are entertained that the crisis in 


| America will not last far into the spring, and that the | 
| return to normal conditions will make up for the losses | 
| party. 


! incurred. 


‘ 


JAPAN..-_DEAR MONEY AND DEPRECIATION OF 
SECURITIES. 


(FROM OUR CORRESPONDENT.) 


Tokyo, December 6, 1907. 


' Financial authorities continue to take a somewhat 
pessimistic view of the position here. The rate of the 
| Bank of Japan has been slightly raised, and now stands 
at our equivalent of 8 per cent., as against 7} per cent. 
| prevailing since April last. This step was taken as a 
| measure of precaution, there being a drain of gold in 
progress, not large, but sufficiently evident to cause 
apprehension. 
'volume of exports increases in comparison with im- 
ports, but owing to the check given to the export of silk 
by the financial trouble in America no such balancing 
_of trade is in progress, and the consequence is that as 
Japan has no investments abroad, gold has to be re- 
| mitted in part payment of the excess of commodities 
imported. Up to the end of October this year the 
| excess of imports over exports amounted to five and 
a-half million pounds sterling, against two millions at 
| the same date last year, and the check given to ex- 
| ports in November will put the balance still further 
} against Japan. It is estimated that the silk which has 
new accumulated in Yokohama amounts to 40,000 
bales, representing at least four million pounds sterling, 
! and much more if the prices of the earlier part of the 
| season be taken as a guide. Then there is the fall in 
the price of silver, which, as I pointed out in my last 
letter, has checked the export of cotton yarns and 
piece goods to China. 

Last year at this time the outstanding loans of the 
Bank of Japan amounted to £(3,000,000 ; they now ex- 
ceed £10,000,000, while the amount of notes issued 
beyond the legal or untaxable limit now reaches 
45,700,000. It should be explained that the Bank of 
Japan is empowered by law to issue notes against 
gold and silver coin and bullion, and besides to issue a 
further supply of notes on security of Government 
bonds and Treasury bills to the extent of £512,000,000. 
Any issue beyond this sum being in effect an issue of 
unsecured notes, a tax must be paid by the Bank upon 
such issue of not less than 5 per cent. per annum of 
the value. The amount of unsecured notes now in 
circulation is, it will be seen, large for a country like 
Japan. 

The effect of the rise in the Bank rate was to still 
further depress the stock and share market. How 
enormous has been the fall in the price of stocks since 
January may be realised from a few comparisons. 
Thus the stock of the Bank of Japan in January last was 
quoted at yen 995 ; it now stands at 595, a fall of 400 
yen in less than twelve months. 
Bank of Formosa have in the same period dropped from 
130 to 114, Osaka Stock Exchange shares from 440 
to 102, Nankai Railways from 146.50 to 77.50, Han- 
shin Railways from 205 to 109, Keihan Railways from 


79.50 to 18.50, Osaka Spinning Company shares from | 


138 to 85, Kanegafuchi Spinning Company shares from 
240 to 100. 


When it is recalled that Japanese banks do a con-| 
| The barletta wheat was quoted yesterday at $8.55 to 


siderable business in advancing loans on the security of 
scrip deposited with them, it will be seen that this tre- 
mendous fall in prices means a wholesale depreciation 
in securities. 


nary 5 per cents. from 88.80 to 83.60. 
There was a conference of Elder Statesmen with the 
Ministers yesterday, at which a good deal of division of 


opinion appears to have displayed itself as to the course | has been withdrawn from the 
‘either in American eagles or in pounds sterling, and the 


that should be adopted. The Elder Statesmen seem to 
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| Ministers. 


Usually at this season of the year the | 


The shares of the | , . 
ve the | several others were wounded, some of them seriously. 
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| have favoured a cutting down of the military and naval 


programme with a view to making both ends meet, but | 
the Ministers are not much inclined to this course, | 
which would expose them to attacks from the militarist 
So serious is the situation regarded that Prince } 
Ito, the Resident-General at Seoul, has been sent for, 


| and will arrive here in a few days, when he will at once 


enter into a consultation with the Elder Statesmen and 
Some apprehension is felt lest the year- 
end, when accounts are balanced in Japan, should pro- 


| duce a financial panic on the lines of New York, but 


it is hoped that the cautious lines on which the banks 
are working will carry them safely over the critical 
period. It becomes increasingly evident, however, 
that Japan will be compelled to cut down her naval and 
military programme, or else increase taxation to a point 
that will seriously affect the productive capacity of the 
nation, and even threaten her national credit. 


ARGENTINE CROPS. 
Buenos Ayres, November 29. 


HARVEST PROSPECTS. 

Tue season has continued favourable for the crops ; 
the linseed harvest has commenced, and in a fortnight 
the reaping of the wheat will become general. Neither 
changes of weather nor locusts can now harm it, and 
there is no doubt that the quantities of wheat, linseed, 
and oats available for exportation will not fall short of 
the official estimate. Indeed, the Prensa of yesterday 
went far beyond that estimate, stating that, according 
to information obtained from the best authorities, the 
exportable quantity of wheat might be safely calculated 
at 4,000,000 tons, and that linseed and oats might be 
reckoned at 1,000,000 and 400,000 tons respectively. 
As regards wheat, the estimate is certainly ex- 
aggerated. 

The fears that were entertained of a short supply of 
labourers for the harvest have been dissipated by the 
arrival of 25,000 immigrants last month, and of 30,000 
during this month, of whom the agricultural labourers 
constitute the large majority. 

The railways, it is believed, are sufficiently well 
equipped to transport the products of the harvest, but 
the National Government has not yet carried out the 
improvements of the port which are necessary for the 
quick despatch of the enormous quantity of grain which 
will have to be shipped, and it will not be surprising if 
a serious block should occur. 

STRIKE THREATENED. 

There is also to be feared a general strike at Christ- 
mas for an indefinite time. It will be declared if the 
workmen obey the committees of their associations, but 
at present symptoms are visible of possible resistance 
to the dictation of their leaders. This was probably the 
cause of the crime committed a few days ago, when 


'some stevedores belonging to the ‘* Free Labour ”’ 


Association were treacherously attacked as they were 
going to their work, and one of them was killed, and 


There is little doubt that the object of this assassination 
was to overawe the workmen who are leaving the union 
and joining the ‘‘ Free Labour’’ Association. ‘The 
assassins have so far not been identified, though several 
suspected men have been arrested. 
PRICES. 
The prices of grain and of wool have fallen lately. 


$9.20 m/n per too kilos ; linseed was sold at $10, and 
maize at $5.80 to $5.50. As to wool, the fine cross 


Consols (5 per cent.), which stood at 89 | fetches only $11 per ro kilos, and the buyers are still 


on January 5th, are now down to 84; War bonds (5 | 


per cent.) have also declined from 89 to 84, and ordi- | ceived 31,700,000 kilos to this date, of which more than 


holding back. The Central Produce Market has re- 
11 millions are in its warehouses. 
GOLD. 


Since October 24th gold to the amount of $8,000,000 
‘* Caja de Conversion,”’ 


Iii niacin ee rman 
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December 28, 1907.| 


stock in the Caja to-day is $103,689,196. This with- 
drawal has reduced the paper money in circulation by 
more than $18,000,000 m/n, but whether the reduction 
has affected only the reserve of paper money in the 
banks or the actual circulation among the public will not 
be known for nearly another month, as the returns of 
the Bank balances are not published till more than three | 
weeks have elapsed from the date to which they relate. 
It is unfortunate that the crisis in the United States 
should have occurred at the very time when liberal ad- 
vances by the banks to the agriculturists are needed 
by the latter to meet their harvest expenses. 





BANKS. 


The published statement of the bank balances on 
October 31st gives the following totals :—Deposits, 
$29,112,699 gold and $736,764,930 m/n ; discounts, 
&c., $38,900,165 gold and $671,077,255 m/n; cash, 
$39,134,514 gold and $227,737,326 m/n. During’ 
October the deposits increased by $1,500,000 gold and 
nearly 10 millions paper money; the discounts, &c., ' 
also increased by a million gold and 354 millions paper 
(those of the Bank of the Nation alone by $140,000 gold 
and $9,000,000 paper money); the cash _ reserves 
diminished by $460,000 gold and 20 millions paper. 

The deposits in the London and River Plate Bank 
increased by about $500,000 gold and two millions 
paper. Its discounts did not vary much in amount, but 
its cash diminished by $400,000 gold and a million 
paper. It still represents 38 per cent. of the deposits. 
The general proportion is 39 per cent. ; that of the 
Bank of the Nation is about 59 per cent. The Spanish 
Bank shows an increase of deposits by $460,000 gold 
and $1,300,000 paper ; its discounts in gold were re- 
duced by $200,000, but in paper they were increased 
by more than $14,000,000 ; its cash reserves represent 
26 per cent. of its deposits. 

A decree was issued on Wednesday making regula- 
tions for execution of the law, which directed that the 
capital of the Bank of the Nation should be increased 
by $50,000,000 paper money. ‘The sum of $2,000,000 
1s to be debited to the account of the National Treasury. 

Cedulas of the National Hypothecary Bank of Series 
A in gold for $3,967,650 at par, equivalent | 
$9,017,386 m/n are to be delivered to the bank (with 
the coupon of April 1, 1908, attached) for negotiation, | 
and the Public Credit Office is to issue and deliver to | 
the bank the bonds of the Internal Five’ per Cent. Debt | 
in gold for $16,876,158.20, equivalent to $38,353,905 
m/n. If the sale of the Cedulas should produce more 
than the amount mentioned, the difference is to be em- 
ployed in a special amortisation of the bonds. Pending | 
the printing and delivery of the latter, a provincial bond | 
for the $38,354,905 m/n is to be given to the bank. 





EXPORTS OF GRAIN AND WOOL. 


Up to yesterday there had been exported 2,607,079 | 
tons of wheat, 1,192,394 tons of maize, and 768,685 
tons of linseeed. By the end of the year the quantity | 
of wheat exported will have exceeded that of last year 
by more than 400,000 tons, but will not have reached 
the exportation of 1g05. Linseed, on the contrary, will 
be far in excess of both 1g05 and 1906, while maize will | 
fall short of 1906, which was a good year for that | 
grain, by nearly one-half. | 

The quantity of wool exported is 46,273 bales, 16,000 | 
more than last year to the same date, but 3,000 less 
than in 1905. 


STATISTICS OF FOREIGN COMMERCE. 

The Statistical Department has just issued the details 
of the exports and imports during the first nine months | 
of this year, and a comparison of the same with the 
statistics of the same period of 1g06. 

An increase of imports is shown to the amount of 
$5,519,704 gold, but the merchandise, subject to duties, 
diminished in value by $10,401,000 gold, while the 
duty-free imports increased by $15,920,000. ‘The latter 
large amount is due to the great quantities of rolling- 
stock and other material imported by the railway | 
companies which are exempted from duties. Next | 
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| tial landowners. 


'to wheat-growing, and a considerable area now shows 


‘and with the construction of the irrigation works con- 


/formed into a Province, in accordance with the pro- 


| Asp, reports that its pasture lands are well stocked with 
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year all the companies which accept the obligations 
of the new railway law will be free from duties, and 
the Government will lose a considerable revenue in 
that way, which will not be compensated by the 3 
per cent. tax payable by the exempted companies, 
inasmuch as the proceeds of the tax are to be expended 
upon the making and maintenance of roads in the 
districts traversed by the railways. 

The diminution in the imports subject to duty 
occurred chiefly in the third quarter, a fact -which 
may destroy the surplus of $15,000,000 m/n hoped for 
by the ex-Minister of Finance, when he presented his 
Budget for 1908. The Customs receipts to this date 
are still in excess of those in the same period of last 
year, but the excess does not increase. 

An examination of the details of the duty-paying 
merchandise shows large reductions in those articles 
which are either of natural producaion in the country 
or are manufactured by the protected industries. 

The value of the exports exceeded that of the im- 
ports by $38,000,000 gold ; the imports of gold coin 
exceeded the exports by $23,160,000, though during the 
last quarter there was a small balance in favour of ex- 
portation. 

Germany now stands next to the United Kingdom 
as regards both exports and imports (yet this Govern- 
ment is actually subsidising a Berlin syndicate to pro- 
mote commerce between the two countries!). The 
imports from Germany increased by 124 per cent. com- 
pared with 1906, but the exports slightly diminished in 
value, owing chiefly to the heavy duties imposed upon 
quebracho extract. The imports from the United King- 
dom increased by about 4 per cent., and the exports 
by nearly 30 per cent., possibly more, because of the 
increase in the exports ‘‘ to orders,’’ which the Statisti- 
cal Department is unable to classify according to 
nationalities. 





CONGRESS. 


Though the supplementary Session commenced on 
the 15th instant, no business has been done by either 
Chamber, nor has the Budget Committee made its re- 
port upon the Budget. It may, therefore, be expected 
that this all-important measure will be hurried through 
the Chambers in the beginning of January, and that it 
will make no alteration in the Customs duties or inland 
taxation, and the consideration of the carefullv pre- 
pared report of the Commission for the revision of the 
tariff of values and of the Customs duties will almost 
certainly be postponed till next Session. 


THE PAMPA TERRITORY. 


A movement has been initiated for promoting “the 
development of the Pampa Territories, the intention 
being to form an association upon the same basis as 
that of the Argentine Rural Association ; that is to 
say, its operations will be directed to the general im- 
provement of the Territory, and not with commercial 
objects. The promoters of the association are influen- 


A part of the Territory has been found to be adapted 


od crops. 
A railway is being constructed across the Territory, 


x 
R¢ 


templated, rapid progress will be made in the develop- 
ment of agricultural and pastoral industries. 
The Pampa is now entitled by its population to be 


visions of the National Constitution. 


FORMOSA. 


The Territory of Formosa, in the far North, has also 
a future before it, for the Government explorer, Mr 


cattle, and that the breeding of horses and mules for 
the Bolivian market would prove a most profitable en- 
terprise. 
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€etters to the Editor. 





MR HALDANE ON THE KING. 
TO THE EDITOR OF THE ECONOMIST. 

Six,—Surely the paper once edited by Mr Walter 
Bagehot will have something to say about Mr Hal- 
dane’s strange assertion at Hampstead that it is ‘‘a 
profound mistake ’’-to regard the Sovereign as having 
no initiative in the business of government.’’ To 
attribute in this way the ‘‘initiation’’ of Bills and 
policies to the King is, of course, quite unconstitu- 
tional, and it destroys the two complementary conven- 
tions which define the powers of the King and _ his 
Government, viz., (1) that ‘“‘the King can do no 
wrong,’’ and (2) that the Crown can only act through 
a responsible Minister. 

Your distinguished predecessor has no doubt about 
the extent and the limits of the King’s powers in legis- 
lation. On page 75 of his ‘*‘ English Constitution ’ 
Mr Bagehot wrote :—‘‘ The Sovereign has, under 
constitutional monarchy such as ours, three rights 
the right to be consulted, the right to encourage, the 
right «o warn. And a king of sense and dignity would 
want no others.’’ Sir William Anson, too, in ‘‘ The 
Crown,’’ page 55, expresses a similar view. ‘* In 
theory the Crown does every important act of executive 
government ; in practice every such act must be done 
in conjunction with a Minister responsible for the act 
and its consequences, and must be done in such a way 
that this responsibility is real.’’—-Yours, &c., 

CONSTITUTIONALIST. 


a 


Inner Temple. 

|We hope that our correspondent exaggerates the 
seriousness of Mr _ Haldane’s_ indiscretion. We 
must confess on reading the passage in question 
that the doctrine is entirely novel, and more suited to 
the German than the English Constitution. It is not 
in keeping with the facts or the custom of the Consti- 
tion. If it were, nothing could prevent the Royal 
power and the popular authority from coming into 
collision. We heartily agree with the authorities cited 
by ‘‘ Constitutionalist.’’—Ep. Economist. ] 


LUXURY AND UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—-I am always willing and anxious to learn a lesson 
in good living, and was consequently much interested in 
your article of 21st inst. on the above subject. I must say, 
however, that the writer pushes his conclusions somewhat 
to extremes. It is quite easy to see that luxury and waste 
are economically unsound and hurtful to the community, 
but that is not, it seems to me, to admit that all unproduc- 
tive expenditure is wasteful and hurtful. We have first to de- 
termine where absolute necessity leaves off, then to say where 
what is not absolutely necessary but permissible expenditure 
begins and ends, and waste and luxury commences. Apart 
from the definition of productive and unproductive expendi- 
ture, the great question your article raises is ‘‘ What should 
be done with surplus income? ’’ Not, perhaps, the majority, 
but a fair proportion of the inhabitants of this country, if 
not of the world, secure ‘by their labour—or good fortune— 
more than sufficient to provide them with, say, a hut to live 
in and a loincloth to wear. What ought they to do with 
the balance? If I can save sufficient to provide myself with 
a motor-car, am I inflicting an injury on society and pro- 
moting unemployment by so indulging myself? You 
declare that I am, because the motor-car wears out and 
nothing remains. But so, also, does an overcoat wear out, 
and if it is not absolutely essential to my physical wellbeing 
that | wear an overcoat—and many people do not—I am 
equally a sinner in buying an overcoat as in buying a motor- 
car. Possibly, if we all went without overcoats, the un- 
employed clothmakers and tailors might find some ‘* pro- 
ductive ’’ occupation, such as General Booth’s agricultural 
labour colony, but possibly, also, they might not. You 
instance the building trade as a ‘ productive ’’ industry, 
but suppose I am living in a house rented at £100 per 
annum and come to the conclusion that I can afford £150, 
J am, I presume, wasting that £750 per annum, because the | 
part of it that is not required for the needs of my family will | 
not reproduce itself. Then, suppose I do not buy the over- | 
coat or the motor-car, or rent the larger house, what shall I | 











| do with the money? 


You say I should invest it. Thank 
you, but how can [ be sure that it will be reproductive and 
unwasteful if | invest it? You would allow me, I am sure, 
to invest it to the best advantage for myself, and I might 
choose Darracq or Daimler shares, and it would go to the 
manufacture of motor-cars after all. I might put it into 
Consols, and it might help to fight the Boers or somebody 
else, and it would be not only unproductive, but destructive. 
Doubtless, as you insist, ‘* individual, as well as national 
economy is required to remedy the evil,’’ and if this could 
be secured ** slum areas could be cleared, streets widened, 
open spaces provided in towns, and the housing problem 
taken thoroughly in hand.’’ But the man who has a 
surplus, from whatever source, can hardly be induced to 
spend it entirely without benefit to himself. When he can 
induced we arrive in Utopia even without 


be so may 
Socialism, but in the meantime do tell us how to spend our 
surplus.—-Yours, &c., 


UNORTHODOX ECONOMIST. 


STOCK EXCHANGE QUOTATIONS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—-I wish that some other pen than mine would take 
up this very important subject. Stocks and shares are run 
on the Stock Exchange under the rules of the Committee 
much in the same way as horses are run on the racecourse 
under the rules of the Jockey Club, and just as a horse may 
be nobbled or tampered with for the benefit of one or more 
individuals, so may a company’s register be tampered with 
or nobbled, and the shares or stock run on the market for 
the benefit of the promoters and their friends. I know 
little about horses, but the nobbling of a register involves 
perjury and fraud, and I believe there are more registers 
tampered with than horses. It has been truly said that the 
commercial acts of some promoters injure society more 
deeply than robbers of mails and makers of false coin. 

By riding through the rules of the Stock Exchange, and 
fraudulently obtaining the public privilege of an official 
quotation and making a market for their shares, the pro- 
moters of a private company were able some time ago to 
water their shares £/1,000,0co0, and though it was declared 
before a Commissioner for Oaths that they and their 
nominees only held one-third of the shares, they received 
the bulk of the million. They had thus absolute control of 
the market, and investors, rich and poor, were quite at their 
mercy. The result was that the ordinary share capital 
was inflated from £.2,000,000 to £515,000,000. Such tactics 
are worthy of a pupil of Baron Grant’s. 

The privilege of an official quotation is for the benefit of 
the public, and not of individuals, and it is a gross injustice 
for the Committee to grant this public privilege to com- 
panies that have not been floated under the rules of the 
‘* House’? simply on the faith of a declaration made by 
the Chairman and Secretary and a recommendation by a 
broker, all of whom are interested parties. 

The appointment of an auditor by the Board of Trade 
would, I feel sure, prove a protection to all concerned.— 
Yours truly, 

A. A. McDona.p. 

Newcastle-upon-Tyne, December 17th, 1907. 

{Our correspondent misunderstands the functions of the 
Stock Exchange. The chief of these functions is to see 
that all bargains are carried out. The rules for the con- 
duct of business are framed with this object in view, and 
steps are taken to secure a certain standard of respectability 
among members. It is quite true that certain rules have 
to be complied with by companies which wish to have their 
securities quoted. ‘These are already sufficiently stringent. 
To make them so strict that some rogues could not get 
round them would be practically an impossibility. Our 
correspondent seems to think that the quotation of a security 
carries some guarantee of its soundness. It does nothing of 
the kind, nor is it desirable that it should. It is no part 
of the Committee’s duty to act as guardian to foolish in- 
vestors. The Stock Exchange does not puff its wares; it 
is merely a market to deal in. It has no control over what 
is published by those outside in the papers. The register 
of a company is always open to inspection by a shareholder. 
—Epb. Economist. ] 


EMPLOYERS’ LIABILITY INSURANCE COMPANIES 
ACT, 1907. 


TO THE EDITOR OF THE BCONOMIST. 


Dear Sir,—The main provision of this Act is that the 
Life Assurance Companies Acts 1870 to 1872 shall apply to 
companies which carry on the businessof employers’ liability 
insurance, ‘‘ subject to such necessary modifications and 
adaptions as may be made therein by Order in Council,”’ 
and I shall be glad if you will allow me to call attention to 
the Order which has recently been issued. 
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The principles underlying the Act of 1870 have been aptly 
described as ‘‘ freedom and publicity,’’ and although the 
‘** modifications and adaptions ’’ obviously had to be of a 
sweeping character, there appears to be no reason, and 
certainly no necessity for departing from the first of these 
principles by the inclusion in Schedule VI., as modified by 
the Order in Council, of what is practically a standard of 
valuation. : 

The standard set up is the value at which the employer 
(and presumably, therefore, the insurance company) can, in 
terms of the Workmen’s Compensation Act, 1906, redeem 
any permanent weekly payment under that Act, and this 
standard will in many cases be too high, for some of the 
payments to be valued will not be of a permanent nature, 
and, further, offices will sometimes find it desirable to re- 
deem their permanent payments on the statutory terms, 
leaving current only such payments as may actually require 
much smaller reserves than the standard amount. In such 
cases the publication of the standard reserve by the side of 
that made by the company will be very misleading, and will 
afford ground for adverse criticism of a most unfair 
character. On the other hand, circumstances may arise in 
which the standard reserve will be inadequate, and in such 
cases the tendency will undoubtedly be to keep a reserve of 
only the standard amount. ; 

There have been few, if any, Acts of Legislature more 
successful than the Life Assurance Companies Act of 1870, 
and it is a matter for great regret that this departure in 
principle should have been made. 

Another point of very considerable practical importance is 
that no provision is made to compel the recipient of a weekly 
payment to furnish evidence of his age. A_ satisfactory 
valuation cannot be made without such evidence, and, under 
the present circumstances, this will be difficult, if not im- 
possible, to obtain.—Yours faithfully, 





W. P. 


December 18th, 1907. 


DOUBLE COMMISSION. 


TO THE EDITOR OF THE ECONOMIST. 


_ 5iR,—As some misapprehension seems to exist on the sub- 
ject of double commission, it may be well to examine some 
features which are often forgotten or overlooked. At first all 
dealings in stocks passed through the hands of brokers, who 
transacted their business between clients. Gradually, as deal- 
ings became more frequent, there were certain merchants, in 
other words, ‘‘ outside houses,”’ largely interested in certain 
stocks, who were usually prepared to buy or to sell, accord- 
ing to circumstances. Then when speculation became more 
general, these houses were termed “ stock-jobbers,’’ and this 
was used as a term of opprobrium at the time of the “ South 
Sea Bubble,”’ when recriminations were being freely made 
against everyone who held any position, and it was thought 
when the directors of the Bank of England were termed 
*‘ stock jobbers ’’ it was the worst accusation that could be 
made against them. 

The system of dealing by large outside houses has con- 
tinued up to the present. In course of time certain brokers, 
while continuing an ordinary broking business, specialised 
on certain lines, and they were then inthe position of being 
able to make prices owing to their having orders from various 
clients, sometimes they even ran books, in their special 
stocks, on their own account, and thus they themselves be- 
came in a certain way jobbers. Eventually those who made 
it their business to deal in stocks and shares became divided 
into two classes of brokers and jobbers. 

It must be pointed out that a broker’s business is one that 
entirely depends upon his giving satisfaction to his clients, 
and that should a client believe a broker is acting contrary to 
his (the client’s) interest, the client can always remove his 
business to another broker. ‘This alone must always be suffi- 
cient to prevent any considerable breach of trust. Whether 
such breach of trust has, or has not, taken place in individual 
instances is not the question, wherever there is a large body 
of men gathered together, it is difficult toimagine that every- 
one should be without reproach, but as a broker’s business 
is dependent entirely upon his honesty and integrity, and as 
there is the keenest possible competition in this business, it 
is a certainty that his business must be carried on with a 
proper regard to a commercial morality. 

If now reference be made to the report of the Royal Com- 
missioners, appointed in 1877 to inquire into “ the origin, 
objects, constitution, customs, usages, and the mode of 
transacting business on the London Stock Exchange,”’ it will 
be seen that on pages 23 and 24 they deal with the questions 
of ‘* commission,’’ and in this is included the question of 
‘* double commission.’’ They say these practices have been 
put prominently forward as an evil which it was alleged the 
Committee ought to have interfered to suppress, and then 
add : ‘“‘ We are not of the opinion that there is anything in 
such dealings which calls for their suppression, but in the 
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formed of the fact.’’ 

It is now said that a second commission is illegal, and, 
moreover, that a client who is made aware by the contract 
note that a commission has been received by the broker from 
the ‘* contrepartie ’? may repudiate his bargain. If this be a 
correct statement, it is strange indeed that two eminent 
lawyers, Baron Penzance and Baron Blackburn, should have 
permitted the sentence quoted above to appear over their 
signatures. Now, it has been said that the report of the 
Parliamentary Commissioners cannot have any weight at 
the present time, because the practices complained of were 
not in operation when the Commissioners took evidence. 
This is not true, for an examination of the evidence will 
show that they had every opportunity of forming an opinion 
with regard to the question of double commissions. 

A broker, at a meeting held upon this question, said that 
while he did sometimes deal with an outside firm on an order 
that he had received from another client, yet he made it a 
practice to immediately thereupen go into the House and 
ask a jobber to put the business through his books in con- 
sideration of a small turn. This broker said that he did this 
because as he had received a legal training he was convinced 
that it was illegal to take a second commission, and that 
therefore to enable him to receive the second commission he 
put the business through a jobber’s book, and gave him a 
turn. Now, to an ordinary man it would appear that such a 
practice is not only illegal, but absolutely dishonest. If it is 
improper to take a second commission, it cannot make it 
legal if the broker makes the client pay a third commission 
by paying a jobber to put the transaction through his books. 
The client is damaged to the extent of the turn which is given 
to the jobber, and the broker or agent is abusing the trust 
with which he is entrusted when he does such a transaction. 

The question of double commission is admittedly a most 
difficult one, and there is reason to believe that brokers as a 
body are very careful of the way in which they exercise the 
right. The question which would have to be decided in every 
case, should only one commission be charged, is this, which 
client must pay the commission? As a general rule, if it 
were the smaller client, it is not probable that he would 
benefit in any material degree if the ‘‘ outside ’’ house paid 
nocommission. There are cases, however, from time to time 
where there are securities which are not dealt in by any 
jobber, but ®y outside houses. In such a case what is the 
broker to do? 

It may further be urged that the Stock Exchange is not a 
legal market, it is only a species of club where certain people 
meet for their own convenience. London is a “ market 
overt.’’ That is to say, that every shop in which goods are 
exposed for sale is ‘‘ market overt ”’ for such things as the 
owner professes to trade in. The experience of most brokers, 
if not all, shows that a client does not object to the broker 
receiving a second commission so long as the business is 
transacted on a proper basis. 9 all 

The real object of those who are conducting the agitation 
is not to benefit the client, but to compel the brokers to exe- 
cute all their clients’ orders in the Stock Exchange, in order 
that the jobbers may take toll of the public. While the 
broker is allowed to exercise his discretion whether to deal 
in the Stock Exchange or outside the public will be’ protected, 
because the client can appeal to the Committee of the Stock 
Exchange should he consider the price at which the bargain 
was done to be unfair, but if the brokers are compelled to 
execute all their orders in the House, then in non-current 
stocks there will be no bounds to the extortion and excess to 
which the public may be subject. ; ; we 

A Broker or Turrty YEARS’ EXPERIENCE. 

London, December 20th. 





Reviews of Books. 





WOOLLEN AND WORSTED.* 


Proressor CLAPHAM is to be congratulated upon the 
successful performance of a very difficult piece of work, 
which, starting, as the author says, with a rough pre- 
liminary sketch of the dimensions and distribution of 
the woollen and worsted industries, proceeds to some 
of their chief technical, industrial, commercial, _and 
social features, and eventually passes to the condition 
of the industries abroad and the course of the inter- 


national wool trade. eae 
It will be noticed that the able author of this im- 


* The Woollen and Worsted Industries. By J. H. Clapham, Pro- 
fessor of Economics in the University of Leeds, formerly Fellow of 
King’s College, Cambridge. (Methuen and Co.) 6s. 
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portant work calls it a sketch, but we think he has | 


shown great judgment in confining his attention to 
essential points of real interest and importance, instead 
of crowding his pages with minutia, which, whilst 


wearying the general reader, could be of no real im- | 


portance to the student. The most startling fact, per- 
haps, which Professor Clapham brings. out in this 
opening chapter is the comparative insignificance of 
these industries compared with the cotton trade, 
whether regard is had to the amount of machinery and 
number of hands employed, or to the annual value of 
the total outputs. 

In 1901, according to the reports of factory in- 
spectors, less than 260,000 workpeople were employed 
in woollen and worsted mills, whilst at first sight it is 
rather startling to find that the number of power-looms 
employed in each branch of these important industries 
has positively declined during late years. The number 
of woollen looms has declined from 61,831 in 1889 to 
52,735 in 1904, whilst the corresponding totals in 


worsted mills are respectively 67,391 and 62,725. — In 


reviewer knows many of the best pastoral properties in 
South Australia, where forty-five years ago the 
sheep were considered marvels because they cut fleeces 
weighing on the average about five pounds each. At 
the present time the sheep on these stations average 
over ten pounds each, and during this season trust- 
worthy correspondents on the spot have informed him 
that entire flocks of six-toothed and full-mouthed 
wethers have actually averaged 15 lbs each. Simi- 
larly, great breeders, like the Austins, Falkiners, Hors- 
falls, McCaugheys, and scores of others, are making 
two staples of wool grow where formerly there was 


‘only one, and we would recommend Professor Clap- 


which will undoubtedly be 


hap, in future editions 


| called for-—to add to the list of his illustrations a few 


explanation of these figures, it must be borne in mind, | 


however, that during the 15 years from 1889 to 1904 


the pace of these looms and their average width has | 
the de- | 


considerably increased, with the result that 
creased number of looms now turns out far more goods 
than was formerly the case. 

In his second chapter, Professor Clapham describes 
the various processes employed in the production of 
beth woollen and worsted goods. This is done with 
marked ability, and the writer not only gives lucid 
explantions of each process, but helps the reader with 


about a dozen illustrations. The first shows the 


wool. 


spinning by cottagers in Donegal, which reminds one 


of the opening lines i ’ rorth’ i ** Theil, : : . : . 2 
f t p g lines in Wordsworth’s poem of TR | casane Clapham gives due prominence to the great 


Brothers,’’ where the good priest of Ennerdale is, with 
his family, similarly employed. 


Lister combing machines, the various kinds of spinning 
frames, woollen mules, and power-looms. We 
only say in commendation of this remarkable chapter 
that probably it will be most admired by those who best 


Then follgw illustra- | 


tions of woollen carders and condensers, Noble and about 
| ; 


can | shipment of their splendid rams to Natal, only to find 





understand the various processes, for knowledge of the | 


way in which the fleece is turned into the finished cloth 
is one thing and the ability to describe these processes 
in lucid English is quite another, and Professor Clap- 
ham comprchends the first, and can with wonderful 
clearness give his reader an the 
machines and processes. 


idea of various 

The Noble and Holden combing machines are the 
most popular in this country ; the Lister is best suited 
to long wools and mohair. For short wools it cannot 
do as good work as its competitors. We have not 
space to notice the description of the weaving and 
finishing of woollen and worsted goods, but the pages 
devoted to these processes are as well written as the 
earlier portions of the chapter. 

Professor Clapham devotes his third chapter to 
‘The Raw Materials and the Trade in them.’’ What 
may be called the historical part of this account is ad- 
mirably written. Naturally, in any account of the rise 
of the wool-producing industry a foremost place must 


be given to Australia, where, thanks to the fact of soil | ing sheep-farmers have settled there. 


and climate being particularly adapted to the breed- | 


ing of merino sheep, the industry has developed at an 
extraordinary rate. In 1780 there were no sheep in 
Australia, whilst now there are more than 80,000,000 
and fifteen years ago, before the great drought set in, 
there were no fewer than 106,000,000. When calcu- 
lating probable future supplies, our author, we think, 
fails to attach sufficient weight to the part improved 
breed is playing as a factor all over the world in in- 
ereasing our supplies of wool. In the case of Aus- 
tralia this can be easily shown, for when the great 
island continent possessed 106,000,000 sheep the wool 


‘exports amounted to slightly less than 1,600,000 bales, 


whereas last year, with not more than 80,000,000 


| Australian 


pictures of high-class rams of the various merino 
sheep. These would be a revelation to some of his 
readers, for they would see that from nostrils to hoofs 
these wonderful animals are so densely covered with 
wool, that they look as if another staple could not be 
added. 


The importance and size of this stud industry may 
be gathered from the fact that last year one breeder 
sold £:40,000 worth, another £,30,000 worth, while 
there are scores of studs where the sales range in value 
from £5,000 to £15,000 a year. The demand for 
these high-class sheep is so great that some breeders 
have sold forward their entire ‘‘ drop’’ for many years 
to come. ‘The prices obtained are simply fabulous. 
Last season the highest price for a single ram was 
obtained by Mr Millear, of Old Wanganella and 
Deniliquin Park, in New South Wales, who sold a 


| ram to the Canowte Pastoral Company, of South Aus- 
i j ; : ° > | tralia, 
difference in the number of serrations in fine and coarse 


. . , | Widgiewa, and Mr Gibson, of Tasmania, did not fall 
Another gives a view of hand carding and | 


for 1,200 guineas; but Mr Horsfall, of 
far behind, for they each sold a ram for export to 


: : ; : ‘ 
Uruguay for 1,000 guineas. Nor do we think Pro- 


of South Africa as a_ wool-producing 
country. Twenty years ago the Boer farmer was 
‘the most backward of his class. This was 
shown when the Canowie Pastoral Company sent a 


possibilities 


they were worth more at Canowie than they were in 
Natal or the Transvaal. Since the war ended, how- 
ever, all this is being changed, and large importations 
of very high-class sheep are being made from the best 
1 studs. It may be added that since the 


publication of Mr Clapham’s work the figures show- 


ing the exports of wool from South Africa during 
1g06 and the present year have been made known. 
Last year 196,000 bales were exported, whilst during 
the present year the number amounted to 245,000 
bales, the increase, it will be seen, being about 50,000 
bales, or 25 per cent. With practical farmers like 
General Botha and General de Wet as Premier of the 
Transvaal and Minister of Agriculture in the Orange 
River Colony respectively, we may expect to see these 
exports from South Africa at least doubled within the 
next decade. Perhaps the most interesting source of 
supply at the present time is Southern Patagonia and 
Tierra del Fuego. Readers of the ‘‘Voyage of the 
Beagle ’’ will remember that Darwin described these 


_regions as about the most barren and inhospitable on 


the planet, and yet during the last 25 years enterpris- 


This review, some will think, has spindled out into 


|longitude immense, but we have not touched upon a 


| work. 


tithe of the interesting portions of Professor Clapham’s 
Instead of being the Fellow of a Cambridge 


college or the professor of a provincial university, so 


well and accurately are the various sections of the 
work treated that the author might have been a pas- 
toralist, a wool broker, or dealer, a top maker, or 
manufacturer of woollens or worsteds. 

kor the rest, the work is well indexed, printed in 
good type, with numerous illustrations. It will prove 
to be as invaluable to the student as interesting to the 
reader who has any knowledge of either the wool 
industry or the trades whose raw material it supplies. 


sheep, the wool exports totalled 1,670,000 bales. The | Its position as a standard work is not likely to be chal- 
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lenged, for it will be a comparatively easy task in 
future editions to bring statistical and other informa- 
tion up to date. 





A SURVEY OF SOUTH AFRICA. 


Tuts well-known Guide Book,* which is edited annually for 
the Union-Castle Mail Steamship Company by Messrs A. 
Samber Brown and G. Gordon Brown, has now reached its 
fifteenth edition. It has lost nothing of its value and 
interest for almost every kind of person who desires to visit 


or become acquainted with South Africa. It is specially 
designed for the use of tourists, sportsmen, invalids, and 
settlers, and the variety of information which has been 


collected, not only about the British provinces, but Portu- 
guese and German territory as well, is really wonderful. 
Tt is not a political work, vet those who desire it will find 
a record of such recent events as the Herrero rising in 
German South-West Africa, the native disturbances in Natal 
last year, and the repatriation of the Chinese begun this very 
year in the Transvaal. It is not generally realised what 
the Herreros have cost the Germans, but it is stated in the 
guide book that up to December, 1905, the latter had spent 
no less than £-15,000,000 on the war, and that the casualties 
amounted to 1,009 killed and 666 wounded—remarkable 
figures, indeed, if they are accurate. It would have been 
interesting if one could have compared the losses of the 
colonists and natives respectively sustained in Natal last 
year, but no figures are given. Ekrom the economic point of 
view, it is significant to note that the rising of the Herreros 
“not only rendered development impossible, but went far 


in many parts of the country to obliterate the progress 
already made.** In the same way the conflicts between the 
Natal Government and the natives have added to the finan- 


of the colony, and retarded its industrial 
instance, the coal industry, with its 
decidedly hopeiul outiook. The total output for 1895 Was 
only 160,115 tons, but in ten years’ time it advanced to 
1,129,407 tons. The trade in bunker coal increased from 
118,740 tons in 1900 to 563,861 tons in 1905. Coal is put 


cial embarrassments 
progress. Take, for 


alongside the vessel at Durban for about 15s 6d per ton, and 
the average price at the mines is gs. Coal of practically 
all qualities and characters is found, raging from lignite 


to anthracite, in Natal itself, and it is well known that in 
Zululand there are valuable coal beds yet to be developed. 
But all progress depends upon the labour supply, and that, 
again, depends upon securing the willing co-operation of 
the natives. In the Cape Colony almost every species of 


public work has been constructed by, and is worked by, 
native labour-——a fact often ignored when the natives are 


condemned wholesale as 
upon them. The 


lazy. Agriculture is dependent 
diamond mining industry is carried on 
almost exclusively by them. Before the war no less than 
8o per cent., and since the war 50 per cent., of the native 
labour for the gold mines in the Transvaal has come from 
Portuguese territory, instead of, as might have been ex- 
pected, from the much nearer districts of Natal. 


quite recently the Natal Government not only forbade re- 
cruiting for the Transvaal, but imported Indian coolies for 
its own purposes, The taxation of the Portuguese natives 


Cape 
but 


is very much lighter than that in Natal, and in the 
Colony the natives are not only more lightly taxed, 
more equitably treated in the matter of education and 
political rights generally. In the Transvaal, now that the 
new Government has secured for them satisfactory treat- 
ment, the natives are coming in to work in the mines as fast 
as they are wanted. 
ance, because the Robinson Mines have now shown that 
with such labour gold can be produced at a cost of 14s gd 
a ton, whereas in 1906, the last complete year of Chinese 
labour, the average cost per ton was 19s 7d. 
appears to have been the practice of the Rand mine owners 
to pay the Portuguese Government 13s per head for every 
native from Portuguese territory. This charge 
gradually disappear, as natives from British South 
take the places of the Portuguese immigrants. 


Turning to the general financial condition of the British 


colonies, though Natal is the potas it cannot be said that 
either the Transvaal or the Cape ‘Colony are at present 
flourishing. Both are still sie from the aftermath of 


the war, though the very latest returns from the Transvaal, 
too late to be shown in the Guide Book, point to a turn 
in the tide. 
even the devastation of two years’ war, seems to have been 
able to check the beneficial effects of the admirable system 
of government which had brought such prosperity to the 


country before the war. An expanding revenue, freedom 
from native troubles, a steadily increasing diamond in- 


dustry, a national Government under a popular Governor- 


*The Guide to South Africa. 
and Juta and Co., Cape Town). 


(Sampson Low, Marston, and Co., 
Price 2s. 6d. 


But until | 


This is a fact of great economic import- | 
Moreover, it 


will | 


Africa | 


| 
| 
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all these things point to an era of prosperity which will, 

may be hoped, obliterate in time the memories of the wie 
And bordering on this contented colony is Basutoland, the 
one really satisfactory native State in South Africa, where, in 
a good climate and beautiful scenery, a prosperous and 
intelligent aboriginal tribe has retained its virtual independ- 
ence under the protection of the Imperial Government. How 
long this happy’state of things will continue it would be 
rash to predict. It has lasted already for upwards of 20 
years, and we cannot but believe that it would be in the 
economic, as well as the political, interests of South Africa 
if Zululand could be treated in some such way as Basuto- 
land—at any rate, for a time. There are many issues with 
regard to customs, railways, and conditions of labour which 
will have to be settled before any scheme of federation or 
unification of the various colonies can become a question of 
practical politics. Lord Selborne’s interposition has pro- 
bably not advanced this question. Two outstanding fea- 
tures of the problem are— what is to be done with Rhodesia, 
and what step is to be taken towards giving political rights 
to the native population. While both parties in the Cape 
Colony declare their adherence to the enlightened system of 
a modified native franchise which prevails there, the other 
colonies seem determined to give no kind of representation 
to the black population within their borders. As long as 
these two divergent views exist there must be a complete 
deadlock in regard to unification, if not federation. In the 
meantime, though the jealousy w ‘hich exists in South Africa 
of Imperial interference would hardly admit of direct 
government from Downing Street, it ought not to be im- 
possible to devise a joint administration of Zululand by the 





| combined colonies which would provide an administration 


strong enough to be just, because free from panic. As to 
Rhodesia, it is idle to expect that the vast resources of that 
great country can be fully ascertained, much less developed, 
under the personal rule of a trading company, whose com- 
mercial interests may be widely different from those alike 


of the resident population and of the general welfare of 
South Africa. How this unwieldy portion of the Empire 
is to be absorbed into the administrative system of the self- 


governing colonies is a question of high politics far outside 
the scope of the excellent guide book which we are recom- 
mending to our readers. They will, however, find in it the 
materials for forming a correct judgment in the careful 
record therein contained of the history, as well as of the 
material and economic conditions, of the country. And this 
is equally true of all the colonies and States. The methods 
adopted for compiling these facts are by admirable maps, 
showing in sections each part of South Africa, financial, 
railway, and mineral statistics, and meteorological tables. 
Even a cursory perusal of the mass of information thus col- 
lected in this small volume will impress the reader with a 
sense of the almost boundless future which may be in store 
for this part of the Empire, if only an intelligent govern- 
ment and a peaceful policy can be secured for-it. 


THE GROWTH OF BUENOS AYRES.* 


| Tne XVIth_ Statistical Abstract of Buenos Ayres is not 
| the first official record of the life and movement of that 
i city, for we learn in the preface to the present volume that 
| ‘* in a relatively remote past,’’ before the ‘**‘ dawn of civil 
| and political liberty, which illuminated the country,’’ in the 
| year 1822, in fact, a similar publication appeared. But 
| the ‘‘ administrative disorder......... was not propitious 


for such initiatives,’ and ‘‘ after this progressive effort, there 
succeeded a long Polar night for the statistics of the City of 
Buenos Avres.”’ But all this is past, and we are here told 
’ The 


| that the Argentine capital is now flourishing apace. 
following statistics illustrate the city’s present position. 
The population shows an increase of 58,000 in the 
| past vear ; the returns of births, deaths, and marriages 
|are all favourable. The various railways entering 
the city comprise a length of 11,058 kilometres ; the 
total length a the lines existing in the country amounts 
'to some 20,000 kilometres. The capital represented 
by all the railways amounted at the end of 1906 to 


£165,000,000, of which £/111,000,000 were in shares and 
ys 54,000,000 in debentures. Moreover, ‘‘ an extraordinary 
expansion *’ of trade has taken place, and we are informed 
that the economic condition of the country generally is most 
satisfactory. The amount of the deposits in all the dis- 


But in the Orange River Colony nothing, not | count banks existing in the Republic was 22} millions of 


| gold dollars and 636 


millions of paper dollars. The dis- 
reached 35 millions gold and 535 
cash in hand was about 25 millions 
gold and 182 millions paper. The operations of the Clear- 
ing-house, founded in 1893, reached 4,308 millions of paper 
dollars, and exceed by 536 millions the figures of 1905, 
which were also in excess of those of 1904 by 813 million 


counts and advances 
millions paper. The 


* Statistical Annuary of the City of Buenos Ayres for 1906. 
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dollars. An increase of 65 millions occurred in the total AN INQUIRY INTO SOCIALISM. | By Thomas Kirkup. Thir'! 

value of the imports and a decrease of 32 millions in = oo and enlarged. (Longmans, Green, and 
qari . on ‘eatin s . > 0.) 4s 6d net. 

the ae = ee ane the — of 179 MODERN SOCIALISM. By R. C. K. Ensor. New and 

were dec lared in the past year, in whic n nearly 71,000 peopic enlarged edition. (Harper and Bros.) 55 net. 

participated. Of these, 65 were gained by the strikers, 
































A HISTORY OF SOCIALISM. By Thomas Kirkup. Third 


30 were arranged, and 72 failed. With the intention of edition. Revised and enlarged. (A. and C. Black.) 7s 6d 
encouraging the erection of handsome buildings in their city, net 


the municipal authorities offered a prize for the best |} NEWER IDEALS OF PEACE. By Jane Adams. (Macmillan 


facade, by which the architect receives a gold medal] and a and Co.) 5s net. aan 

diploma, and the proprietor is exempt from paying the build- LOCAL GOVERNMENT. By William Blake Odgers, ‘ M.A., 
ing dues. The Annuary contains photos of several fine LL.D., K.C. Second edition. By the author and Edward 
buildings, whose owners competed for this novel prize. In James Naldrett. (Macmillan and Co.) 3s 6d. 


conclusion, the Director of Municipal Statistics, who | 2 

is to be complimented on the successful completion Currency and Banking. 
of his arduous task, points out the dangerous growth pon 
of gambling in the Hippodromes. The amount of the | PRACTICAL PROBLEMS IN BANKING AND CURRENCY. 
gambling in 1906 showed an increase of 11 millions as Being a Number of Selected Addresses Delivered in Recent 
compared with that of 1905, and 20 millions with that of | Years by Prominent Bankers, Financiers, and Economists. 





1904. Edited by Walter Henry Hull. ‘With an Introduction by the 
saan Hon. Charles Francis Phillips of New York. (Macmillan 
} and Co.) 15s net. - lees 

BOOKS RECEIVED. ACCOUNTING AND BANKING. By Alfred Nixon, ei 
Pat . oss F.S.A.A., F.C.LS., assisted by J. H. Stagg, A.C.A. (Long- 

Administration des Monnaies et Médailles. Rapport au. | mans, Guesn, and Co.) 10s ei) es 
Minister des Finances. Douzitme Année. 1907.) MONEY, EXCHANGE, AND BANKING. By H. T. Easton. 
(Paris) Imprimerie Nationale. Second edition, revised. (Sir Isaac Pitman and Sons.) 5s 

Mitteilungen des K. K. Finanzministeriums. | November, ae. 


1907. Aus der K. K. Hof-und Staatsdruckerei. 
(Wien) 8 K. 


The True Nature of Value. By Rufus Farrington | rHk WOOLLEN AND WORSTED INDUSTRIES. By J. H. 
Sprague. (Chicago) The University of Chicago Clapham. With 24 illustrations and plans. (Methuen and 


Manufactures and Commerce. 









Press. $1.00 net. Co.) 6s. 
) a ‘ bs : ore > »ADE os J > Yescri = a ’ ica S . 
Verslag aan de Koningin betrekkelijk den dienst dev PHE PAi ER PRADE. A Descriptive and Historical Survey 
* , . : of the Paper Trade from the Commencement of the Nine- 
Rtkspostspaarbank in Nederland over 1906. 


teenth Century. By A. Dykes Spicer, M.A. With maps and 
diagrams. (Methuen and Co.) 12s 6d net. 
THE TARIFF AND THE TRUSTS. By Franklin Pierce. 


(Macmillan and Co.) 6s 6d net. 
? ‘ ‘ , . 
The Wear $ Publications. A HISTORY OF COMMERCE. By Clive Day, Ph.D. With 34 
Bll . , : . maps. (Longmans, Green, and Co.) 7s 6d net. 
Our Selected List of Books, published during the yeay 1907, on | CO-OPERATIVE INDUSTRY. By Ernest Aves. (Methuen 
Commercial, Industrial, Political, and Economic Questions. and Co.) 5s net. ; 
., ; . . ; ‘ ON MUNICIPAL AND NATIONAL TRADING. By the Right 
The following is a list of books published during the year on Hon. Lord Avebury, P.C., D.C.L., LL.D., &c. Changes te 
the subjects in whic h the readers of the ECONOMIST are especi- Soome. (Macmillan and Co.) 2s 6d. , 
=. og egal _ fear it is less complete than we should have | CQTTON. Its Cultivation, Marketing, Manufacture, and the 
wished, ut we have intentionally excluded many ephemeral Problems of the Cotton World. By Charles William 
publications. Some books published in America are included, Burkett, Professor of Agriculture, and Clarence H. Poe. 
but no foreign ones. It is possible, however, that we may be | With 60 illustrations. (A. Constable and Co.) 8s 6d net. 
able to publish later one or two supplementary lists. COTTON SPINNING CALCULATIONS AND YARN 
COSTS: A Practical and Comprehensive Manual of Calcu- 
lations, Yarn Costs, and other Data involved in adapting 
the Machinery in all Sections, and for all Grades, of Spin- 











Political Economy. 





PRINCIPLES OF ECONOMICS. 





C By Alfred Marshall, M.A., ning and Doubling. By James Winterbottom. With 
Professor of Political Economy in the University of Cam- diagrams and other illustrations. (Longmans, Green, and 
bridge. Vol. I. Fifth edition, thoroughly revised. (Mac- Co.) 7s 6d net. 

s millan and Co ) 12s 6d net. 7 WILD AND CULTIVATED COTTON PLANTS OF THE 

CAPITAL. A Critique of Political Economy. By Karl Marx. WORLD: a Revision of the Genus Gossypium, framed 
Vol. Il. The Process of Circulation of Capital. Edited by primarily with the object of aiding Planters and Investi- 
r. Engels. _ (Swan, Sonnenschein, and Co.) 10s 6d. gators who may contemplate the Systematic Improvement of 

PRODUC PION. A Study in Economics. By P. H. Castberg, the Cotton Staple. By Sir George Watt, C.IL.E. With 53 

» of ¢ hristiania. (Swan, Sonnenschein, and Co.) 10s 6d. plates. (Longmans, Green, and Co.) 30s net. 

THE RATE OF INTEREST, ITS NATURE, DETERMINA. | RAILWAY NATIONALISATION. By Clement Edwards, 
PION, AND RELATION TO ECONOMIC PHENOMENA, | M.P. With a Preface by the Right Hon. Sir Charles W. 
By Irving Fisher, Ph.D., Professor of Political Economy, Dilke, Bart., M.P. Second and revised edition. (Methuen 
Yale ( niversity. (Macmillan and Co.) 12s 6d net. and Co.) 2s 6d net. 

THE ECONOMICS OF THE HOUSEHOLD: Six lectures | THE WORLD’S COMMERCIAL PRODUCTS. By W. G. 
given at the London School of Economics. By Louise Freeman, B.Sc., F.L.S., and S. FE. Chandler, D.Sc., F.L.S. 
Creighton. (Longmans, Green, and Co.) 1s 4d. (Sir Isaac Pitman and Sons.) ros 6d net. 

PRINCIPLES OF ECONOMICS. With Special. Reference to | SANITARY ENGINEERING WITH RESPECT TO WATER 
American Conditions. By Edwin R. A. Seligman, LL.D., | SUPPLY AND SEWAGE DISPOSAL. By Leveson Francis 
Professor of Political Economy in Columbia University. Vernon-Harcourt, M.A., M.Inst.C.E. (Longmans, Green, 
Phird edition, revised and enlarged. (Longmans, Green, and Co.) 14s net. 
and Co.) 10s 6d net. THE CAUSES OF DECAY IN A BRITISH INDUSTRY. By 

LAND NATIONALISATION AND LAND TAXATION. By “ Artifex”? and ‘Opifex.’ (Longmans, Green, and Co.) 
Harold Cox, M.P. Second edition, revised. ( 


(Methuen and 7s 6d net. 

THE TRUST MOVEMENT IN BRITISH INDUSTRY. A 
Study of Business Organisation. By Henry W. Macrosty, 
B.A. (Longmans, Green, and Co.) gs net. 

THE STRENGTH OF NATIONS: An Argument from History. 
By J. W. Welsford. (longmans, Green, and Co.) §s net. 

THE THEORY AND PRACTICE OF ADVERTISING. By 
W. D. Scott, Ph.D. (Sir Isaac Pitman and Sons.) 6s net 


Co.) 3s 6d net. 
WAGE-EARNERS’ BUDGETS. A Study of 

Cost of Living in New York City. 

(G. Bell and Sons.) 10s 6d net. ; 


Standards and 
By Louise Boland More. 


Politics and Sociology. 





THE RISE AND PROGRESS OF THE ENGLISH CON.- 
STITUTION. By Sir Edward Creasy. Seventeenth 
edition, revised. (Macmillan and Co.) 3s 6d net. 

PROPORTIONAL REPRESENTATION. Second edition, with | HISTORY, LAW, AND PRACTICE OF THE STOCK 
chapters on the Initiative, the Referendum, and Primary EXCHANGE. By A. P. Poley, B.A. (Sir Isaac Pitman 
Elections. By John R. Commons, Professor of Political | and Sons.) 53 net. 

Economy, University of Wisconsin. (Macmillan and Co.) | THE LAW OF HEAVY AND LIGHT MECHANICAL TRAC- 


58 net. ar a TION ON HIGHWAYS IN THE UNITED KINGDOM. 
THE PATTERN NATION: OR, SOCIALISM, ITS SOURCE, By C. A. Montagu Barlow, M.A., LL.D. (Sir Isaac Pitman 
DRIFT, AND OUTCOME. By Sir Henry Wrixon, K.C. and Sons.) 8s 6d net. 


Second edition. Revised and enlarged. (Macmillan and Co.) | INTRODUCTION TO COMMERCIAL LAW. By Frank 


Commercial Law. 








38 net. eine . Tillyeard, M.A. (A. and C. Black.) 3s 6d net. 
wee — By W. Sutherland. (Methuen and | ENCYCLOPAZDIA OF MARINE LAW. By Lawrence Duck- 
[0.) 38 6d. 


worth. (Sir Isaac Pitman and Sons.) §s net. 
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COMMERCIAL LAW. By Alfred Nixon, F.C.A., F.S.A.A., 
F.C.1L.S., and Robert W. Holland, M.Sc., LL.B. (Long- 
mans, Green, and Co.) §s. 

A HANDY BOOK ON THE FORMATION, MANAGEMENT, 
AND WINDING-UP OF JOINT STOCK COMPANIES. 
by F. Gore-Browne, M.A., K.C., and William Jordan. 
Twenty-seventh edition. (Jordan and Sons.) §s net. 

THE WINDING-UP OF COMPANIES BY THE COURT, 
VOLUNTARILY, AND UNDER SUPERVISION, with the 
Acts, Rules, Forms, and Scale of Fees relating thereto, and 
Notes and Disquisitions thereon. By F. Gore-Browne, 
M.A., K.C. Second edition. (Jordan and Sons.) 15 net. 


THE WORKMEN’S COMPENSATION ACT, 1906, AND 
RULES AND REGULATIONS UNDER THE ACT. By 
W. Addington Willis, LL.B. Being the tenth edition of 
‘*Willis’ Compensation Acts.” (Butterworth and Co.) 5s 
net. 

*THE WORKMEN’S COMPENSATION ACT, 1906, with Intro- 
duction, the Text of the Act with Explanatory Notes; Short 
Particulars of and the Judgments in all the Principal Cases 
under the Old Acts Decided in the English, Scotch, and 
Irish Courts; Table of Cases; and a Comprehensive Index. 
By Henry Lynn. Second edition. (Jordan and Sons.) 
38 6d net. 

THE COMPANIES ACT, 1907. 
with Notes on Practice by H. W. Jordan. 
(Jordan and Sons.) 2s 6d net. 

THE COMPANIES ACT, 1900. An Epitome of the Altera- 
tions in the Law Affecting Joint Stock Companies made by 
the Companies Act, 1g00. Tenth edition. (Jordan and 
Sons.) Is net. 

THE LAW OF STAMP DUTIES ON DEEDS AND OTHER 
INSTRUMENTS. By E. N. Alpe. Revised, amplified, and 
brought up-to-date by Arthur B. Cane, B.A. Eleventh 
edition. (Jordan and Sons.) tos net. 

THE PUBLIC TRUSTEE ACT, 1906, WITH NOTES AND 
OBSERVATIONS. By A. R. Rudall and J. W. Greig. 
(Jordan and Sons.) 3s 6d net. 


THE LAW OF HEAVY MOTOR CARS. 


Annotated by D. G. Hemmant, 
Second edition. 


By Donald Henry 


Pettitt. (Jordan and Sons). 3s 6d net. 
THE LAW OF MOTOR CARS AND MOTOR CYCLES. By 
Donald Henry Pettitt. (Jordan and Sons.) 3s 6d net. 
THE ACTS RELATING TO THE INCOME-TAX. By the 


late Stephen Dowell, M.A. Sixth edition. Revised, altered, 
and considerably enlarged, with complete notes, cross re- 
ferences, summaries of statutory provisions, decisions, and 
sections on Crown law and sseiadion affecting the revenue. 


By John Edwin Piper, LL.B.(Lond.) (Butterworth and 
Co.) 219 net. 

THE EMPLOYERS LIABILITY ACT, 1880, AND THE 
WORKMEN’S COMPENSATION ACT, 1906. With the 


Statutes relating to and cases decided on the previous Work- 
men’s Compensation Acts in England, Scotland, and 
Ireland; and the New Rules and lorms under the Act of 
1906. By Alfred Henry Ruegg, K.C. Seventh edition. 
(Butterworth and Co.) ais. 

INTERNATIONAL LAW, as Interpreted During the Russo- 
Japanese War. By F. E. 
B.A., LL.M. Second edition. 
worth and Co.) 25s net. 

COMMERCE IN WAR. By L. A. Atherley Jones, K.C., M.P., 
and Hugh H. L. Bellot, M.A., B.C.L. (Methuen and Co.) 
21s net. 

METHODS 
Clemson. 
5s5 net. 


Revised and reset. (Butter- 


AND MACHINERY OF 
With 21 illustrations. 


BUSINESS. By H. 
(Butterworth and Co.) 


Foreign Affairs. 


ANGLO-CHINESE COMMERCE AND DIPLOMACY. (Mainly 
in the nineteenth century.) By A. J. Sargent, 
(Clarendon Press.) 12s 6d net. 





RAILWAY ENTERPRISE IN CHINA. An Account of its | 
Origin and Development. By Percy H. Kent. With maps. | 
(Ed. Arnold.) 12s 6d net. 

MANCHU AND MUSCOVITE. By B. L. Putnam Weale. 


Illustrated. New impression. With an index. (Macmillan 


and Co.) tos net. 
POLITICAL PROBLEMS OF AMERICAN DEVELOPMENT. 
By Albert Shaw, LL.D. (Macmillan and Co.) 7s 6d net. 
MEXICO OF THE TWENTIETH CENTURY. By Percy F. 


Martin, F.R.G.S. With Illustrations and Maps. Two | 
volumes. (Ed. Arnold.) 30s net. 

LETTERS FROM THE FAR EAST. By Sir Chas. Eliot, 
K.C.M.G. Illustrated. (Ed. Arnold.) 8s 6d net. 


SECRET HISTORY OF THE ENGLISH OCCUPATION OF 


THE ECONOMIST. 





Smith, M.P., and N. W. Sibley, | 


M.A. | 


By | 


EGYPT. Being a Personal Narrative of Events. 
Wilfrid Scawen Blunt. Segond edition revised, with an | 
introduction by Sir William F. Butler, K.C.B. With 


photogravure frontispiece. (T. Fisher Unwin.) 15s net. 

INDUSTRIAL PROGRESS IN GERMANY, Its Cause and 
Extent. By E. D. Howard, Ph.D. (A. Constable and Co.) 
4s 6d net. 
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THE WHITE MAN’S WORK IN ASIA AND AFRICA: a 
Discussion of the Main Difficulties of the Colour Question. 
By Leonard Alston. (Longmans, Green, and Co.) 3s net. 


History. 


THE AMERICAN REVOLUTION. Part III. Saratoga and 
Brandywine—Valley Forge—England and France at War. 
By the Right Hon. Sir George Otto Trevelyan, Bart. With 
three maps. (Longmans, Green, and Co.) 12s 6d net. 


THE POLITICAL HISTORY OF ENGLAND. Edited by Rev. 
William Hunt, D.Litt. Vol. V. From the Accession of 
Henry VII. to the Death of Henry VIII. (1485-1547). By 
H. A. L. Fisher, M.A. Vol. VII. From the Accession of 
James I. to the Restoration (1603-1660). By F. C. Montague, 
M.A. Vol. XII. The Reign of Victoria (1837-1901). By 
Sidney Low, M.A., Fellow of King’s College, London. 
(Longmans, Green, and Co.) 7s 6d net each. 

GARIBALDI’S DEFENCE OF THE ROMAN REPUBLIC. 
By George Macaulay Trevelyan. With seven maps and 
thirty-five illustrations. (Longmans, Green, and Co.) 6s 6d 
net. 

THE ANNUAL REGISTER. A Review of Public Events at 
Home and Abroad for the Year 1906. (Longmans, Green, 


and Co.) Price 18s. 

AN INTRODUCTION TO THE HISTORY OF MODERN 
EUROPE. By Archibald Weir, M.A. (Methuen and 
Co.) 6s. 

OUTLINES OF EUROPEAN HISTORY. By A. J. Grant, 
M.A. With 79 illustrations and seventeen maps and plans. 


(Longmans, Green, and Co.) 

THE UNION OF ENGLAND 
James Mackinnon, Ph.D. Re-issue, with a new preface. 
(Longmans, Green, and Co.) 10s 6d net. 

JAPANESE RULE IN FORMOSA. By Yosaburo Takekoshi. 
With preface by Baron Shimpei Goto. Translated by 
George Braithwaite, Tokyo. With map and 38 illustrations. 
(Longmans, Green, and Co.) ros 6d net. 


3s 6d. 
AND SCOTLAND. By 


Miscellaneous. 


THE ENGLISH PEASANTRY AND THE ENCLOSURE OF 
COMMON FIELDS. By Gilbert Slater, M.A., Mayor of 
Woolwich, with an introduction by Earl Carrington. Illus- 
trated. (A. Constable and Co.) 10s 6d net. 

COBDEN AS A CITIZEN. <A Chapter in Manchester History. 
Containing a fasimile of Cobden’s pamphlet, ‘ Incorporate 
Your Borough!” with an Introduction and a complete 
Cobden Bibliography, by William E. A. Axon. With seven 
photogravure plates and three other illustrations. (T. Fisher 
Unwin.) 21s net. 

THE ROMANES LECTURE, 1907. 
Hon. Lord Curzon. (Clarendon Press.) 

THE GOVERNANCE OF LONDON. Studies of the place of 
London in English Institutions. By G. Lawrence 
Gomme, F.S.A. With maps. (T. Fisher Unwin.) 15s net. 





‘‘ Frontiers.” By the Right 


2s net. 


SIX RADICAL THINKERS. By John MacCunn, LL,D. (Ed. 
Arnold.) 6s net. 

FROM SAIL TO STEAM. By Capt. A. T. Mahan, U.S.N. 
(Harper and Bros.) 1os 6d net. 

AT THE WORKS. A Study of a North Country Town. By 
Lady Bell. With illustrations. Third impression. (Ed. 
Arnold.) 6s. 

NEWFOUNDLAND AND ITS UNTRODDEN WAYS. By 


J. G. Millais, F.Z.S. With two maps, six coloured plates, 
six photogravure plates, and 115 other illustrations by the 
author and from photographs. (Longmans, Green, and 
Co.) 21s net. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 





Amount First Further 
Nominal Offeredto Payment Lia- 
Capital. the Public. hereon. bility, 
£ £ £ z£ 
Amount previous'y recorded.... «123,457,773 .. ee ec ee 
Issues of the week— ones 
| British Columbia Electric Rail- 
way, Pref. Ord., £1.......... 00,007 100,c00 .. 5,0C0 95,000 
Cicely Rubber Estates, £1, at £3 4,000 12,000 .. 12,000 ee 
| Cuban Land and Development, 
5 % Debs., £25, £50, or £100, 
at 85 Ot xecdcecetdvaxsdusnwe 12,000 .. 10,200 .. 3,000 .. 7,200 
Lamson Paragon Supply........ 50,000 .. 50,000 2,500 .. 47,500 
ee . 172,200 .. 22,500 .. 149,700 


Total offered for subscription for the whole year— 
1907 











MEETINGS, &c. 





IND, COOPE AND CO., LIMITED 


An extraordinary general meeting of the shareholders in Ind, 
Coope, and Company, Limited, was held, on the 23rd inst., at 
the Great Eastern Hotel, London, to consider certain resolu- 
tions. Sir [Thomas Skewes Cox presided. 

The secretary (Mr C. E. Sheffield) having read the notice 
convening the meeting, 

The Chairman explained that he was a new director, and 
that his colleagues had unanimously requested him to take 
the chair. He proceeded to explain that the differences between 
the new regulations which were proposed and the old 
ones had been fully explained in a communication which had 
been sent out by the secretary. The late Mr Justice Kekewich 
had held that the new regulations, which were unanimously 
passed on July 3, 1906, and confirmed with one or two dis- 
sentients on the 18th of the same month, were irregularly 
adopted, as the shareholders had not been given sufficient in- 
formation. 
particulars as to the various payments referred to in the resolu- 
tions, but they had at last succeeded in doing this, and the 
figures had been duly certified and sent out to those concerned, 
as suggested by the learned Judge. His colleagues desired him 
to say that whatever might have been the action of the directors 
in the past, it was their intention to take the shareholders into 
their confidence in the future. They hoped, as a consequence, 
that good feeling would be engendered between the board and 
the shareholders. One feature of importance in connection with 
this company was that no goodwill was ever paid for on the 
purchase of the business. As to the shares allotted to the 
original vendors, he said that although they could have sold 
them many times at an immense profit, they had ‘ stuck to the 
company,” and never parted with one of their shares. In con- 
clusion, the Chairman moved the first resolution, which was 
to the effect that the agreement of January 17,:- 1902, made 
between the company and Mr E. Murray Ind, whereby on his 
retirement from the office of managing director and retaining 
only his position of director, the company agreed to pay him 
as retiring allowance {£1,000 per annum for ten years, and 
thereafter for his life {500 per annum—he undertaking not to 
be concerned or engaged in carrying on any other brewery in 
the United Kingdom—should be ratified and adopted up to 
December 31st last, and that the payments under such agree- 
ment, amounting to £4,666, be confirmed. 

Mr E. T. Hargraves seconded the motion. 

The Chairman, after some discussion, said that Mr Ind was 
the grandson of the founder of the business, and had for many 
years worked in the best interests of the company in its Rom- 
ford and London connections. It was proposed that Mr Ind 
should take £300 a year from January 1st next, instead of 
£1,000 a year, as provided by the agreement of January 17, 
1g02. If this course were adopted, further litigation with Mr 
Ind would be avoided. 

Mr Normandy said that since 1g02 the board had secretly 
paid Mr Ind £4,666, which they now asked the shareholders, 
who were getting no dividend, to confirm. Was that right? 

Mr Priestley, K.C., remarked that whatever had been paid 
to Mr Ind in the past, before the stoppage of the preference 
dividend, seemed to him to concern only the family. He did 
not think it likely that the money would have been put to 
reserve, but that it would have simply gone into the pockets of 
the ordinary shareholders. ‘Therefore, as to the past, he sup- 
ported the resolution; but, friendly as he was with Mr Ind, he 
could not see why that gentleman should receive anything in 
the future. 7 

Mr Normandy remarked that it was questionable whether the 
profits which Mr Priestley said would have all gone into the 
ordinary shareholders’ pockets were real profits. In the 1906 
balance-sheet it was admitted that the directors never allowed 
depreciation in respect of leases. The company refused to 
publish a balance-sheet before 1905, but he was convinced that 
for a long time before that year there were no real profits. 

The Chairman, after further discussion, pointed out that Mr 
Justice Kekewich had said thatit was quite within the province 
of the company to enter into such an agreement as _was made 
with Mr Murray Ind in 1902. The only point was whether the 
shareholders had been told that such an agreement existed. 
There had never been a suggestion of mala fides. 

The resolution was then submitted to the meeting, and de- 
clared carried. 

Several shareholders disputed the correctness of the decision, 
and asked for a recount. 

The Chairman declined to take a recount, and assured the 
meeting that his decision, 36 for and 34 against the resolution, 
was correct. 

After a short discussion, the second resolution—namely, that 
the board should be authorised from time to time to pay Mr 
Ind in lieu of all his emoluments under the agreement of 
January 17, 1907, a personal allowance at a rate not exceeding 
£300 per annum, was moved by the Chairman, and seconded 
by Mr Ruggles-Brise. A show of hands being taken, it was 
defeated, 4o voting for and 51 against it. A poll was thereupon 
demanded by the Chairman. 

The resolutions with regard to payments to directors were 
voted on seriatim, some being lost and others carried. The 
proposal to confirm the payments made to the directors for their 
services, from March 31, 1906, to September 30th last, was 
passed with unanimity, and several shareholders spoke in 
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It had taken the board some time to find out the | 
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| appreciative terms of the services of the new directors—Sir 
T. Skewes Cox, Mr Barrington White, Mr E. T. Hargraves, and 
Mr Henry Pullman 

Resolutions were then submitted for approving the new regula- 
tions, which were, after discussion, carried. 

The Chairman afterwards announced that resolutions 2, 3, 4, 
7, 8, and g—which were defeated on a show of hands—had 
been carried on the poll demanded in each case, the figures 
being 8,030 votes for the resolutions and 1,634 against them, 

| there being a majority for the resolutions of 6,396 votes. 

| The proceedings then terminated. 


6, 





BRITISH AND ARGENTINE CORPORATION, LIMITED. 


The first annual general meeting of the shareholders in the 
| British and Argentine Corporation, Limited, was held, on the 
23rd inst., at the Cannon Street Hotel, London, Lord T eynham 
(the chairman) presiding. 

The secretary (Mr T. W. 
vening the meeting, 
The Chairman, in the course of his speech, said: This cor- 
poration was formed, as stated in the prospectus, for the pur- 
| pose of developing the resources of the Argentine Republic and 
| the other countries of South and Central America, and of 
obtaining options on properties and undertakings, and forming 
subsidiary companies to develop the same, and of generally 
turning to account opportunities for the investment of capital 
in these countries. These objects the directors immediately set 
| themselves to attain, and even before the date of the statutory 
meeting Mr Calastremé left for Buenos Ayres in order to devote 
himself on the spot to the business of the corporation. In 
spite of the difficulties against which we have had to contend, 
to which reference is made in the first paragraph of the report, 
we have not been unsuccessful in dealing with the objects for 
which the corporation was formed. Of our total capital of 
| £250,000, 55,588 preferred shares have been issued, including 
10,000 fully-paid shares subscribed by our friends in the Argen- 
tine Republic and not included in the statement of accounts 
submitted to you at the statutory meeting. You will agree with 
me that it is an encouraging and interesting episode that inves- 
tors in the Argentine should thus materially associate them- 
selves in our enterprise. In the course of last year a conces- 
sion was granted to an Argentine gentleman of 193 square miles 
of freehold quebracho forest land, situated in one of the northern 
provinces of the Republic. This concession came under the 
notice of Mr Calastremé, and on his instructions it was reported 
upon by an expert, who has had considerable experience in 
quebracho timber in the Argentine. As a result of this report, 
Mr Calastremé decided to obtain an option on the property, 
and by a special decree of the Governor of the province. the 
owner was authorised to transfer it to this corporation. On 
Mr Calastremé’s return to this country the concession was 
brought to the notice of influential parties on this side, who, as 
| stated in our report, sought and obtained independent con- 
| firmation of our expert’s statements. I have now the pleasure 
| of informing you that, since the date of the report, the parties 
| referred to have agreed to put up the whole of the working 
| capital required, and a company will at once be formed under 
| the auspices of the corporation to take over and work the pro- 
| perty. The profit accruing to the corporation will be about 
| 
| 
| 
| 


Gilbert) having read the notice con- 


£1,000 in cash and £10,000 in shares, which are likely to 
become extremely valuable. Now I come to a very important 
| matter—namely, the project to take over an Argentine concern 
called the Trust del Alto Paraguay. This was a company 
| formed last year in Buenos Ayres, with a capital of $2,000,000 
gold in $5 shares equivalent to £400,000 sterling in £1 shares. 
Of this capital $500,000, or {,100,000, was subscribed in cash. 
The prospectus of the company stated that it was formed with 
the object of working the immense riches existing in the fertile 
State of Matto Grosso, in the Republic of Brazil, and particu. 
larly to develop a freehold land and timber estate having an 
area of Over goo,000 acres, Or 1,400 square miles. The value of 
this territory is much increased by the fact that there are upon 
it, in well-fenced estancias, about 25,000 head of cattle, the 
produce of which is in great demand. Obviously the £100,000 
raised in Buenos Ayres could not go far in the purchase and 
equipment of so large a property ; indeed, there is still a mort- 
gage on it of £50,000. It is therefore proposed to form an 
English company to take over the Trust del Alto Paraguay, the 
shareholders of which (who, as I have already stated, have put 
up £100,000 in cash) will agree to take ordinary shares as the 
purchase consideration. The new company will pay off the 
mortgage of £50,000 and provide working capital for the erec- 
tion of saw mills, the exploitation of the river traffic and the 
provision of a complete quebracho extract plant. We have 
already received a substantial bonus in shares of the Trust del 
Alto Paraguay for services rendered in the formation of that 
company, for which, by the way, no credit has been taken in 
the accounts; and on the formation of the English company we 
shall receive a further large profit both in cash and shares. 
Having referred to the mining properties in which the company 
is interested—a branch of their business which, he explained, 
was of quite secondary importance in comparison with their 
land and timber schemes, but from which they hoped neverthe- 
less to derive considerable profit—the Chairman concluded as 
follows:—I wish to emphasise the fact that the future of the 
corporation is concerned largely and will probably tend to be 
even more bound up with land development in the Argentine 
and other parts of South America. All the indications point 
to a bodm in land values in the Argentine Republic. That 
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country has just gathered in an extraordinarily abundant har- 
vest, which it will tax the best efforts of the railways to deal 
‘ith, and the pastoral prosperity is equally noteworthy. I now 
beg to move that the report and accounts be adopted. 

Sir Charles J. Follett, C.B., seconded the motion, which was 
carried unanimously. 

The usual formal business having been transacted, an extra- 
ordinary general meeting of the ordinary shareholders was held 
at which a resolution confirming an agreement, dated Decem.- | 
ber 11, 1907, made between Mr J. Norton Griffith, on behalf of 
the holders of the ordinary shares, of the one part, and the 
company of the other part, sanctioning a modification of the 
rights of the holders of ordinary shares of the company was 
agreed to. 

An extraordinary meeting of the holders of preferred and 
participating shares in the corporation and an extraordinary 
general meeting of the corporation to consider a similar resolu- 
tion were, in the absence of the necessary quorums, adjourned 
until the 3oth inst. 

The proceedings then terminated. 


LE ROI GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Le Roi 
Gold Mining Company, Limited, was held, on the 23rd inst., 
at Salisbury House, London, Mr T. D. Grimké-Drayton, J.P. 
(the chairman), presiding. 

The secretary (Mr H. A. Wesson) having read the notice 
convening the meeting, 

The Chairman observed that it was a matter of great regret 
to the board that the profits had not been greater during the 
year under review, but the decrease was not a matter for sur- 
prise, when consideration was given to the heavy fall in the 
price of copper, the frequent stoppage of work, owing to want 
of fuel and other causes, and the high cost of wages, &c. The 
Northport smelter only had a continuous run of four months, 
and the Trail smelter, owing to its being closed down in April, 
was unable to take the company’s ore which was contracted 
to it. There had been a considerable increase in wages and 
in the cost of nearly all material, but more had been spent on 
development than for several earlier years. The main shaft 
was sunk to the 1,650 feet level, and development pushed in the 
Black Bear claim. The prosecution of vigorous development, 
as the shareholders had already been informed, was absolutely 
necessary for the mine. The grade of the ore, unfortunately, 
became poorer just when they wanted all they could get; but 
variation in value had always been found in the Le Roi ore, 
and .when they looked at the past experience of the mine it 
was, therefore, not as serious a matter as might appear. The 





expectation that ore would be found in the Black Bear had been 
realised. Turning to the accounts, the Chairman alluded to a 
balance of £171,927 brought forward from 1905-6 on profit and 
loss account, of which {90,097 was in cash at the beginning | 
of the past year. This was to some extent the result of the 
closing down of the smelter, the incidental clear-up, and the 
realisation of ore and matte. It would be impossible ever to 
distribute in dividends the greater part of this balance, inas-* 
much as it had been utilised for important developments and 
the like, owing to the company having started with far too little 
working capital. .The directors proposed to give this matter 
their very serious consideration, and deal with it in the next 
balance-sheet. They proposed also to alter the financial year 
so as to make it end on September 3oth in future. As the share- 
holders had been informed, the directors had appointed Mr 
W. A. Carlyle, late general manager of the Rio Tinto Company, 
to be consulting engineer to the company. For this position 
they wanted a man who had had previous experience of the 
peculiarities of Rossland mines, who was not connected in any 
way with companies whose interests might clash with those of 
the Ie Roi Company, and whose name and experience would 
command the confidence of the shareholders and the general 
public. They believed they had met these requirements in the 
selection of Mr Carlyle, who had managed to go out to Ross- 
land early in January, and there to meet Mr McMillan on the 
mine. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr G. W. Wilson seconded the motion. 

Mr A. J. McMillan (the managing director) said that every- 
thing possible had been done to achieve satisfactory results, 
but, owing to the many difficulties with which they had had 
to contend, the year had been very worrying and trying. Not- 
withstanding this, however, they had managed to keep down 
the working expenses to a very low level. The grade of the 
ore had shown a falling off amounting to nearly $2 per ton, 
which on the output of the past year represented something 
like £50,000 in value, or sufficient to provide a substantial divi- 
dend. This falling off in values could not be prevented. It 
was an experience which had been passed through before at the 
Le Roi. During the year they had spent on exploration and 
development a larger sum than for years past. The year’s 
profits had been lessened by the heavy fall which had occurred 
in the price of copper. It was true that, on the average, the 
value of the metal had been higher during the year than in 
the previous twelve months, but the company did not benefit 
thereby to the extent which might appear probable. This was 
owing to the fact that under the smelting contract made by the 
previous directors payment was made at once, so that the com- 
pany did not benefit by any rise in price subsequent to delivery 
at the smelter, the profit thereon going to the Trail smelter. 
Soon after that contract terminated the copper was to a large 







































































extent sold on a falling market, and under the new contract 
payment was not made for three months, which was disad- 
vantageous under these circumstances. 

The report was unanimously adopted, and the usual formal 
business transacted. 

An extraordinary meeting was afterwards held, at which the 
following resolution was proposed by Mr McMillan, and 
seconded by Mr Davis:—‘‘ The directors shall be entitled to 
receive for the year ended June 30, 1907, and for each succeed- 
ing year by way of remuneration, the sum of £100 for each 
director, with an additional £50 for the chairman, and also 
such further sum as shall make the total remuneration payable 
to the directors equal to 5 per cent. of the dividends paid to 
the members of the company for the year, such further sum to 
be divisible equally among the directors, except that the chair- 
man shall be entitled to 50 per cent. more than any other 
director. The directors shall be repaid such reasonable ex- 
penses as they may incur in attending meetings of the board 
or of committees of the board, or general meetings.” 

After some discussion, the resolution was submitted, and 
declared lost, the Chairman thereupon demanding a poll, which 
resulted in the resolution being carried by 69,350 votes, against 
1,094. , 

The proceedings then terminated. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


7—- REcEIPTs.——|—— RECEIPTS. —~ 








| Estimate Apl.1,'07, Apl.1,'06,, Week | Week 
for the to to | ending | ending 
| Year Dec. 21, Dec. 22, | Dec. 21, }| Dec. 22, 
| 1907-8. 1907. | 1906, 1907. | 1906. 
hs a as tigi eceea ee I asadanscciallnadti 
Balances in Exchequer £ £ | £ & & 
lst April :— 
Bank of England ......) ee 5,807,721) 9,334,212) ee ee 
Bank of Ireland......... 1,124,702} 1,117,275)... : 
6,932,423| 10,451,487’ a ‘ 
REVENUE. 
£ | £ £ \ £ £ 
Customeg.......... Sseeveuene 31,923,000; 24,218,000 25,045,873, 711,000 658,000 
BERCISO  ncccscccccedsccesecce 35,965,000! 26,225,000 26,511,689, 1,455,000, 1,401,000 
Estate, &c.. Duties ......../ 18,697,000, 15,549,000 14,241,142, 412,000) 381,000 
Ere } 8,000,000\ 5,860,000 5,738,000, 272.000) 303,000 
Land Tax and House Duty} 2,600,000) 430,000 390,000 16,000 10,000 
Property and Income Tax..)| 30,500,000; 6,984,000 6,835,000 155,0C0' 291,000 
DOD ONNS ve cccccessesscee | 17,600,000) 11,659,900 11,130,000 £50,000 300,000 
Telegraph Service........ +-| 4,400,000} 3,310,000 3,190,000' 200.0! 190,000 
Crown Lands ............+. | §00,000; 370,000 590,000, 30,000 ‘ 
Receipts from Suez Canal! { } 
Shares and Sundry Loans| 1,100,000 688,500 694,57C “a | 12,500 
Miscellaneous ............ | 1,550,000 1,580,509 1,529,436 3,000 $2,067 
*Revenue paid into the; —————_/—___-—__ —____- —— | ——__———— 
Exchequer ........ 152,835,000 94,865,009 95,293,710 3.778,000) 3,628,567 
Total, including Balance ..| 101,797,432 105,745,197 | 
OTHER RECEIPTS. | | i 
Repayment of Advances for| | 
Is icisasandenanens a 1,150,000| 1,C00,000 Pe 
For Treasury Bills (net 
occ aioneskhenane aa 5,000,000, ea oa én 
Under Telegraph Acts, 1892 | 
COTE cocccccccscosccees | ee 170,000, 1,055,000) ee o< 
Under Naval Works Acts, 
1895 to 1905 ........20000-| ee 250,000 1,762,000) | ot 
Under Military Works Acts, | | 
GDM vsxxestuissecd os a 300,000) = 
Under Public Buildings) 
Expenses Act, 1903 ...... ee 80,000 115,000 oe 
Under Public Offices Site! | 
(Dublin) Act, 1903 ......... ow 10,000) oe | en 
By Issue of Exchequer, 
Bonds under the Cunard) | | 
Agreement (Money) Act,| | | 
Mi Siiciczasnguiwntade ae 490,000; 1,200,000) x ae 
Temporary Advances, de- 1 
BOIGMOY oc ccccccccccccscss wt 3,000,000 1,000,000 ee 
Temporary Advances, Ways) | | | 
and Means (including | | 
Treasury Bills, £500,000 in! | 
1906-1907) ..cccccccccccces we | ae 1,500,000) ‘oa | rea 
BOARS ccccecsccssees 111,847,432 115,687 197; 5,778,000) 3,628,567 





EXPENDITURE AND OTHER ISSUES. 


} 


| Total Issues out of the Exchequer 
Estimate 


to meet Payments from 

for the | ee 

Year (Apl.1,'07,/Apl.1,'06,, Week Week 

| 1907-8. | to. _ to ending ending 

| Dec. 21, Dec. 22, Dec. 21, Dee.22, 

1907. | 1906. 1907. 1906. 

£ £ £ £ £ 
National Debt Services ....| 29,500,000, 16,124,454, 17,455,578 49,999 47,922 
Other Consolidated Fund, ' 

GPOINEE: a vkcccccesesses< 1,685,000 1,152,992 1,167,706 53,750, 53,750 


Payments to Local Taxa-| 
tion Accounts charged on! 
the Consolidated Fund . 

Supply Services 

Expenditure 


” 470,000 
2.713.000 2.166 000 
2,816,749 2,737,672 


11,205,000 6,948,847 7,949,987 
110,678,000 74,111.79° 72,156,027 


153,068,000 98,338,491 98,729,298 
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OTHER ISSUES. | 


For Advances for Bullion,&c ee 1,200,900' 910,475) > | ee 
For Advances for Interest on 

Exchequer Bonds under 

the Capital Expenditure 

(Money) Act, 1904 ........ oo 135,000 135,000 oe oo 
For Treasury Bills (net 

ED ee eee ake _ 2,000,000 0 
Under Telegraph Acts, 1892 

DE seiGhecaghetonstes ee 670,000) 1,055,000 
Under Naval Works Acts,, 

te KS okennseneers oe 686,000! 1,762,C00 ee oe 
Under Military Works Acts, 

le eee os 150,000 500,000 500,000 
Under Land Registry (New 

Buildings) Act, 1900...... ade 1,000 oe 
Under Public Buildings 

Expenses Act, 1903 ...... “ 251,000 115,000 oe 
Under Public Offices Site 

(Dublin) Act, 1903 ........ a oe 10,000 
Under Cunard Agreement 

(Money) Act, 1904 ........ 177,2A = 1,116,447 
Surplus Revenue applied 

to reduce Debt .......... sis 4,000,000; 1,250,000 25C,000 
Deficiency Advances repaid 5,000,000! 1,000,000 oe 
Ways and Means Advances | 

SEE. Shubsaecieveness>s 1,0C0 000 


108.587, 725 109.384,218 2, B16, 749° 3, 287, 672 


Balances in Exchequer :— Inc.orDec for Week 


Bank of England ...... ° 2,584,445  3,670,101,+ 921,251) + 405,895 
Bank of Ireland........ ° 675,262 632,876, + 40,000 — 65,000 
| 3,259,707, 4,302,979, + 961,251! + 340,895 
Treasury Bills outstanding on December 21, 1907:— £ 
Bills issued by Public Tender.............-ee-seeeeee eeeeeees 13,213,000 
Bille otherwise ineued.. ......ccccccccccccccccccccccscccceccccece 00, 
TUN cncthiuneusedesesecaannedsonaies sescnsesecnoese 15,713,000 


Treasury, December 21, 1907. 


Norre.—The revenue and expenditure figures for 1907-8 have been adjusted 
to give effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VII., ¢ 13), with 
respect to local taxation grants, and the figures for 1906-7 have been similarly 
adjusted for the purpose of comparison. 
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The Largest Fire Office in 
the World. 


COMPANY, | otas:{3i, 1ombact3t, Ronwon?*O™ 
soot, gull? ay, | Total Funds over £13,500,000 





NORTH BRITISH & MERCANTILE 
INSURANCE GOMPANY. 


Established 1809. 
FIRE. LIFE. 
BURGLARY. ANNUITIES. 
ACCIDENTS TO SERVANTS. 


Total Funds £17,800,000 
Annual Income £4,000,000 


Chief Offices: 61 Threadneedle st .,London E.C.; 64 Princes st., Edinburgh, 





The Bankers’ ¢ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 





Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for | 
| as usual at the period, 


the week ended Wednesday, December 24, 1907. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued........ 48 203,540) Government debt.... 11,015 100 
Other securities 7,434,900 
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The tollowing shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for thres months ended December 24, 1907: 








\ 





Gold \Securitie |ES\g 
‘3 in ‘from Circulation as e - $3 is 
Date. pen ae Shenae an (excluding Deposits Banking Reserve. 4 ln 
ullion. Bank Post a 
out for Bills). | Depart- SAlg 
Export, — ment. xo \pQ 
| 1907. |g £ ot 2 £ 1% % 
Oct.  2)57,106,838 616,000 out 29,920,490 52,401,864 45,156,667 25,636,348, 48% 44 
9 55,251,365)1,036,000 out 29,562,140 51,842,744 45,493,518 24 1139,225) 4 i- 
16 34,676,438 734,000 out 29,289,845 48,181,021, 42,168,226 23,836,593, — 
23 34,773,314 242,000 out 29,205,050 50.802,647 44,620,040 24,18, 264, a7 
53O|31,729,252 2,761,000 out 29,345,650 52,138,206 49,175,621 20,833,602) 39 - 
Nov. 6/28,725,225 2,120,000 out) 29,480,450 50,234,962) 50,431 ‘878/17, 694,795' 353/54 
13, 51,896,291 2,934,000 in 29,232,975 52,049,941) 48,8: 0,060)23. 113,316) 7 
20) $0,485,751 1 710,000 out 29,020,350 51,280,605 49, 268.508 19,915,401) 38: wa 
27/33,244,973!4,515,000 in 28,909,370 50,792,847| 46,916,547 21,785,603) 424, 
Dec, 4,52.758,785 1,004,000 in) 29,299,595 49,844,422 45 T1650 21,909,19C | 434, el 
1} |34,163,683 1,672,000 in 28,939,670 50,360,582) 44,538,069 23,674,012) 464 — 
18)33.076,729 126,000 in 29,127,495 48,728,992 44,215,853/22,399,234) 454) — 
24)30,745,846 97,000 out 29, 514,250 49,151,248) 47,366, ga. 19, 661,596 7) = 


Subjoined is our usual table, affording a comparative view ot 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 


| well as ten years back, viz. :— 





Dec. 22, 


At corresponding date Dec. 28, Dee. 27, | Dec. 24, Dec. 24, 

with the present week, 1897. 1904. 1905, 1906. 1907. 
Circulation (excluding £ £ £ £ £ 

Bank post bilis) ........ 27,547,220 28,204,210 29,351,060 28,795,255 29,514,250 

| Public deposits .......... 9,368,646 9,103,546 7,816.972 6,928,576 5,625,206 
| Other deposits............ 37,1£0911 44,321,197 44,221,033 43,408,141 43 506,042 
Government securities.... 13,024,159 15,609,872 12,798,989 15,458,516 14,352,136 
| Other securities .......... 31,271,778 35,463,898, 39,535,486) 54,122,959 35,034,844 
Reserve of notes and coin, 20,03F,163 20,173,062 17,629,191 18,719,223 19,681,596 
Coin and bullion.......... 30,785,383 29,927,272 28,530,251 29,064,478 30,745,846 
| Proportion of reserve to) . 

Mabilities .....cscssecce] 4% 372% 333% 3Tk% 40 % 
Bank rate of discount . 3% 3% 4% 6% 1% 
Marketrate, 3months’ bills, oH 3 2 fy 4 54 6 
Price of Consols* ........| 1124 &8x BIL oh 83 
Price of silver per oz ... 26,4 28d 30d 52¢d 24,4 
Average price of wheat. . oe 3s id 30s 3d | 288 4d | 26s 3d 348 9d 
Exchange on Paris (short) 25.25}-283 25.15-20  25.23-10 | 25.25- “a 25.183-212 

— Amsterdam (short) 12. 1;- 23 12.1-14 | > 2- a | = 24- 12.23-3 

— Hamburg (3 eee 20.62-66 20.60-64 2 | 20.93-97 





| the squeeze was not so great as usual for the period. 


—_* 





| outside rate for 


Gold coin and bullion 29,753,540 | 


48,205,540 } 48,203,540 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital.. 14,553,000 Government  securi- 
Rest ........-600. - 35,282,951) ties .........ce00. 14,332,136 
Public deposits* .... 5,625,206 | Other securities .... 33,034,844 
Other deposits ...... 43,506,042 Notes .............. 18,689,290 
Seven-usy and other Gold and silver coin.. 932,306 

Shas 60600bse04s 81,377 | 

67,048,576 67,048,576 


*Inclading Exchequer, Savings Banks, Commissioners of Nations! Debt, and 
Dividend Accounts. 


Dated December 27, 1907. J. G. NAIRNE, Chief Cashier. 


The following were the movements in the principal accounts 
when compared with last week ; 





Increase. Decrease. 
£ 

Circulation (excluding 7-day and other bills) .... Ee “ 
SER ee PED -ccssepys os 
Rha Aen Se w50%se00 _ 
EE OES OR o° 
MINING. .isiveeeencgeenneva'nsassasueenaae 3,15',127 kane ois 
Bullion Fs eae 2,350,883 
= SNe GREE .. ccbecare - 

Se CAROPNHECSSHKERRSSOLEMERE SESE SeERERSOasA. kh . saxon 2,717,638 








| securities,”’ 


. 155, 425 000 157,482,000 161; 274,000) 158: 983,000 187,617 1000 


Clearing-house return . 


The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
showed in 1897 an excess of £5,879,133, and in 1904 
an excess of £8,857,299, in 1905 an excess of /4,685,547, and 
in 1906 an excess of {£9,285,182. In 1907 there 1s an excess of 
£10,471,108. 

For the week ending December 31, 1904, the Bank rate was 3 
per cent., and though there was some borrowing from the Bank, 
As great 
ease was expected early in the new year, discount rates were 
weak, the terms for best three months’ bills declining from 2% 
to 254 per cent. during the seven days. The belief in cheap 


| money created a buoyant tone on the Stock Exchange, and for 
| a holiday period business was brisk. 


In 1905 the Bank rate was 4 per cent. There was a great deal 


| of pressure in the money market, and fears were entertained of 


a rise in the official rate, but although the stock of bullion was 
diminished by nearly £1,500,000, no change was made. The 
market rate for the discount of best three months’ bills was 3}, 
expectations of a rise in the new year keeping rates up. In the 
Stock Exchange markets were irregular owing to monetary and 
political considerations. 

At this time in 1g06 the Bank rate was 6 per cent. There was, 
great pressure for money, and a large 
amount was borrowed from the Bank at 6 to 6% per cent. The 
best three months’ bills was 534-7 per cent. 
There was not much doing on the Stock Exchange, but prices 
were firm except for American Rails. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or t decrease to date in each « case :— 


Country 
































| 
Weeks Ending Town Clearing. Clearing. __ 
1907. 2 
January 1 to Oct 30...... 9,808,161,000 890,595,000 | 10,698, 754, 900 
Nov. D saancbouniniias 219,746,000 24,626,000 | 244,372,000 
SD ccnssscsnones | 200,472,000 21,277,000 | 221,749,000 
20 .. 233,922.00 23,039,000 |  256.961,000 
27 193,080,000 19,313,000 | 212,395,007 
Dec. 4 236,653,000 20,434,000 257:087,0( 0 
ll: 179,296,000 | 22,273,000 201,569,00u 
18. 236,438,000 | 21,718,000 | 258,386,000 
24. 171,376,000 | 16,241,000 | 187,617,000 
em | te | ee ee 

Total, 1907 (a) 11,479,344,000 1,059,544,000  12,538,888,300 
| Corresponding total 1906 . 11,498,497,C00 979,282,000 | 12,477,779,000 
| Increase or Decrease me - 19,153,000 + 81,262,000 |+ 61,109,000 
ce dg aicmak eeu iGa = O16% = 819% |= 048% 
Gross total in 1906 ........ 11,719,021,000 992,313,000 | 12,711,334,000 
Do 1908. c#c...00...0008 ‘ 11,355,250,000 932,685,000 | 12¥287,935,000 
| Increase or ‘Decrease in 4 + 363,771,000 + 59,628,000 (+ 423,399,000 
MEE ee 037% |= 639% I= 344 % 


| 


a) One day less than in 1906. 
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SPECIAL Days. 


ee . om a — " ne 


of the 








Stock Exchange Pay Days. | Consols Pay Days. F —. 
Date. & | | 
1907. Date, & | Date. & 
Jan. 16toAug. 15 = 1,217,881,000, 1907. 1907. 
BER, Tisceccesess ,103,000 May 3 49,824,000 May 4 39,329,000 
BO Bde cccccccss 56,454,00C|\June 3 50,086,000\June 4 41, 
a 62,421,000\ July 3 54,422,00C\July 4 53,232,000 
Ob, . Thavcccscuse 63,841,000|\Aug. 1 61,750,000 Aug. *3 33,648,000 
mikdscauness 87,711,000 Sert. 2 49,150,00) Sept. 4 _ 35,722,000 
Nov. 14...... eoee 72,051,000/Oct. 3 43,808,000/ Oct. 4 40,870,000° 
itkenes or 61,403,000/Nov. 6 44, 150 1,000) Nov. 4 44,883,000 
BOR. Bois ccccccses 69,788,000'Dec. 2 53,253,000'Dec. 4 36,132,000 
Total, 1°07 ...... 1,751,653,000, .. 631,893,000 ee 542,513,000 | 
Corresponding | 
total, 1906.... 1,935,998,000,  .. 644,534,000. 524,816,000 
Inc. or Dec. { — 181,345,000 .. — 12,641,000, . + 17,697,000 
in 1907 ....\ = 9°52 % ee = 19% ee = s37%H 
Gross totalin 1906  2,031,582,000 .. 644,534,000' .. 524,816,000 
Do 1905 ........ 2,070,622,000 .. 638,783,000; .. 497,070,000 
inc. or Dec.y|— 39,040,000; .. + 5,751,000) .. + 27,746,000 
in 1906 ....?'= 188% ws = 090% ~ = 558% 


PROVINCIAL CLEARING RETURNS. 


The figures for 1906 include one se more than those for this year. 


























it . , L907. inc. or Dec. 
MANCHESTER-— £ | £ £ | % 
Jan. 1 to Dec. 14....... 306,767,900 279,214,900) + 27553000 9:86 
Week ending Dec. 21 . 7 6,007,900, 5,630,800,+ 377,100, 669 
Total to date...... 512,775,800 284,845,700) + 27930100, 9°85 | 
LIVERPOOL— tot 
Jan. 1 to Dec. 14...... 189,137,500 181,738,300|+7,399,200, 4-07 | 
Week ending Dec. 21 . -| 3,855,500, 3,654,400 + 200,900 5:49 














Total to date...... 192,992,800/185,392,700 +7, 600,100 4-09 
BIRMINGHAM-— | Poa | 
Jen. 1 to Des. 14...... 59,321,600 56,178,700] 43,142,900 5°59 


Week ending Dec. 21 ..| 1,089,900, 1,330,800'— 


60,411,500 57,509,500 








Total to date...... '+2,902,000, 5-04 








NEWCASTLE-ON-TYNE— 
55,817,000' 52,767,600: 











Jan. 1 to Dec. 14...... +3,049,400 5:77 
Week ending Dec. 21... 1,191,700 1.241,800'— | 50,100 4-03 
Total to date...... 57,008,700 — +-2,999.300 5°55 | 
BRISTOL— a -_ 
Jan. 1 to Dec.14 ...... | 29, 939,600 29,846, 300) + 93,324 03) 
Week ending Dec. 21 ..| 814,000 686,800 + 127,210 185) 
Total to date......' 30,753,600! oes - 220,534 0-7 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year : 


BANK OF FRANCE. 


’ 
Comp irative Increase 


Dec. 26, Dec.19, Dee. 27, or Decrease. 

1907. 1907. 1906. Last ae 

— Week. Last Y asi ‘ 
ASSETS £ £ £ £ £ 


Gold 107,657,000 107,756,000 108,229,C00 — 119,000— 592.000 
Silver 36,977,000 57,090,000 39,942,000 — 115,000 — 2,965,000 
Government securities 15,704,000 15,704,000 15,704,000 
Discount and advances. . 7 864,009, 72,087,000 173,375, — 223 090 —- 1,511,009 


LAABILITIES. 
Notes ’ q ‘192,02 3,090 192,228,C00 188,565,000 — 205.000 + 3,458,700 
Governme nt « le “posits 10,521,000 10,174,000 15,465,000 + 147002 -- 5,144,000 
19.559 000 19,616,000 24,538,000 57,009 — 4,779 000 


Private deposits .... 
BANK OF SWEDEN. 


Coin anu bullion 


Dec. 14, Dee 7, Dee. 15, 
1907. 1907. 1906. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Gold.... i 4,065,000 4,068,000 53,956,000 — 5,000 + 109009 
Bilance abroad and { 
foreign bills . a 879,000 731,000 1,382,00C + 128,000 593 000 
Swedish and foreign 
Governmens securities 522,000 353,000 622,900 + 189,000|\— 100 000 
Discounts and loans .. 12,851,000 12673,000 ©,989,100 + 156,000'+ 2,842 000 
LIABILITIES 
Notes in circulation ' 10,455,00C, 10,593,00C, 10,277,000 — 1'8,000'+ 178000 
Deposits at notice 1,956,000 1.825,00€' 1,982,000 + 131,000 26 000 
NETHERLAND3 BANK. 
Dee. 21, Dec. 14,, Dee. 22, Tass 
1907. 1907. 1906 Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 7,648,000 7648000 5535000 + 2,1:2000 
_ Silver 4,780000 4924000 5756,000— 144000 - 97600) 
Discounts and advances 12,952000 15,074,000 11,597.000 14200) + 1,355 000 
LIABILITIES 
Notes in circulation ....- 22,823,000 23063000 22,233,000 — 238000+ 535000 


Deposits 8.427.000 925.000 461.0000 + 7.504.000 + 7,95° 009 
AUST .U-HUNGARIAN BANK. 
' Dee. 14, Dec 7, Dec. 5, last 
1907. 1307. 1306. Week. Last Year 
ASSETS £ £ z £ £ 


Gold. 45793000 45720900 47122009 + 75,000 — 1,329000 
Silver 11,675,000 11640000 11766000 + 35,000 91.000 
Discount advances, &e¢ 32,780 000 32951000 30,287 000 — 171,009 + 2,493020 


LIABILITIES. 
Circulation.............. 77,717,000 78,017,000 75,817,009 320,000 + 1,900,000 


Coin and bullion 





240,900 18:10 | 





BAN K OF ITALY. 


~’ Nov. 30, | Nov. 20, | “Nov. 30, Last 
1907. | 1907. | 1906. Week. |Last Year. 
ASSETS. £ £ | £ £ £ 
ROE pccesscceeccde 40,993,000} 40,560 000! + 433,000 ee 
| Inland bills ............; 19,488,000 + 312,000 ee 
PE BEI vi dcccecccucs 2,644,000} 2,651,000 — 7,000) “és 
ME hacdnaccodsces 3,010,900 2; 764,000 + 246,000 &s 
Government securities .., 5,940,000) 5 988,000 7 431 ,006)-— 748.000 — 1,449 000 
Other securities ........ 2,013,00C| 2,030. — 17,000 = 
LIABILITIES. | | 
Note circulation ........ 56,497,000) 55,783,000; 47,297,000 + 714,000 + 8,486 000 
Current accounts........ 5,624,000! 4,978,000) 2,319 000 + 646,000'+ 2,659,000 
Deposits at notice ...... 3.018.000} 2,865,000! 4.514.000 + 153.000'— 1,649.000 
NATIONAL BANK OF BELGIUM. 
Dec. 19, Dee. 12, Dee. 20, Last 
1907. 1907. 1906. Week. Last Year. 
ASSETS. £ £ £ £ | z 
Coin and bullion ........ 5,384,000 5,283,000 5,123,000 + 101,000 + 261,000 
Other securities ........ 24,584 ,00C 24,549,000 24,215,000 + 35,000 + 369,000 


LIABILITIES. 
Notes in circulation .... 
Current accounts........ 


* 270,000) 29,440,000 28,168,000 — 170,000 + 102,000 
3,384,000! 3,171,000 3.612.000 + 213,000 — _228 000 


BANK OF NORWAY. 





Dec. 23, , Dec. 16, ; Dee. 23, Last 
1907. 1907. | 1906. Week. (Last Year. 
ASSETS. £ £ £ £ £ 
| CE nasiilin dacneebecddcs 1,640,000 1,651,000 1,673,000- 11,000— 33,000 
Balance abroad = and | 
foreign bills .......... 1,316,000, 1,336,000 1,016,000 20,000 + 300,000 
| Foreign Government se- 
GIO. Watiencacceses 569,000 595,000 474,000 + 95,000 
ateeenete and loans ....| 2,499,000 2,388,000 2,653,000 + 1 000 — 154,000 
JIABILITIES. 
Notes in circulation ....| 4,200,000 4,100,000 3,918,000! + ane + 282,000 
Deposits at notice ...... _ 273,000 366,000 405,000 — 93.900'— 132,000 
‘SWISS NATIONAL BANK. 
7 Dee. 14, | Dee. 7, | Nov. 30,, Last 
1907. 1907. 1907. Week. 
ASSETS. ie £ £ £ 
Coin and bullion—Gold ............ 2,747,000) 2,570,000| 2,565,000'+ 163,000 
_ SR dckecckucs 289,000 376,000) 15,000;\—-._—s=—«887,000 
Discount and advances ............ 2,992,000, 3,131,000 3,174,030;— 139,000 
LIABILITIES. 
Notes in circulation ........ceccee.:| 4,505,000 4,674,000 4,685 C00! — 169,000 
ng OC ry ree 1,450,000 ) 1,317,000 1,298,00 + 1335000 
_ BANK OF SPAIN. 
Dec. 21, Dee. 14, | Dee. 22, Last 
1907. 1907. | 1906. Week. Last Year. 


ASSETS. £ £ £ £ £ 

15,618,000 15,642,000 15,368 000 + 6,000 + 280,000 
25,728,000 25,712,000 24,253,000 + 16,000 + 1,475,000 
38,176,000 39,718.000' 36,054,000 —2,092,000 + 2,092,000 


Gold 
Silver Pe weak 
Loans and discounts’ asa 


Spanish 4% stock ....| 13,779,000 13,779,000 13,779,000 we ee 
Treasury bills, obliga- 6,000,000 

DBs ic isisnccccs 6,000,0C0 6,000,000 éa des 
LIABILITIES. €0,802,000 


61,854,000 61,926,000 + 1,052,00) + 1,052,000 


Ci oc 6k 6c ccxsces 








Deposits and current 
accounts ........ 20.120.000 20,348 000 20,620,000 -— 500,000 — 500,000 
BANK OF RUSSIA. 
Nov. 23 to | 
Dec. 1/14, Dee. 6. Dee. 1/14, Last (|Last Year. 
1907. 1907. 1906. | Week. | 
ASSETS. £ £ £ £ £ 
Gold . e ., 95,138,000 95,135,000 87,611.000,+ 53,000 + 7,577,000 
Balance abroad ........ 25,560,000 26,522,000 30,€18,000!— 962,000 — 5,053,000 
Silverand subsidiary coin 5,529,000 5,378,000 4,860,000'+ 151.000 + 669.000 
Securities and short loans; 37,631,000 35,720,000 36,116,000 + 1,911,000 + 1,515,000 
Other loans and advances 15,315,000 15,269,000 15,815,000! + 46,000 - 500,000 
Secorities belonging to 
rear 9,361,000, 9,050,000 9,173,000'+ 311.000 + 188,000 
Miscellaneous ......... 6,259,000, 6,418,000 6,983,000— 159,000 — 724,000 
Balances due by | 
branches and treasuries 966,090 |— 966,000 





194,843,000 194,458,000 191,176,000 + 385,000 + 3,667,000 


18 ,240,900 121,218,900 117,291,300 —2, 978,000 — 1,051,000 





LIABILITIES. 
Notes in circulation .. 


Capital of the bank...... 5,504,000 5,504,000 5,504,000 ee ee 
Deposits and current | 

SOO < 6 cdvieuceccens 44,670,000 45,818,00C 45,551,000|—1,148,000 — 881,000 
Treasury account ...... 12,101,000 10,983,000 6,680,000 +1,118,000)+ 5,421,000 
Miscellaneous .......... 8,008,000 8,045,000) 7,837,000} — 457,000'+ 171,000 
Balances due to branches } 

and treasuries ........ 6,320,000! 2,890,900 6,313,000 + 3,430,000 + 7,000 








194,843,000 194,458,000 191,176,000 + 385,000! + 3,667,000 
IMPERIAL BANK OF GERMANY. 


Dec. 14, Dec. 7, | Dee. 15, Last 
1907. 1907. 1906. Week. Last Year, 
ASSETS. £ £ £ £ £ 


Coin and bullion 35,028,900 34,088,000 37,36£,000 + 940,000 — 2,337,000 
Discounts and advances 67,406,000 65,998,000 59,158,000 + 1,408,000 + 8,248,000 


LIABILITIES. | 
Notes in circulation . 73,841,000 73,428,000 69,735,000 + 413,000 + 4,106,000 
27,168,000 23,.786.000 29,741.000 + 3,382,000 — 2,575,000 


Current accounts........ 
NEW YORK ASSOCIATED BANKS. 


' 
Dec. 21,| Dee. 14, Dee. 22, Last 
1907. | 1907. 1906. | Week. |Last Year. 
ASSETS. £ | £ £ £ | £ 
Specie awa 36,300,900, 35,434,000 35,326,900 + 866,900 + 974,000 
Le mn tenders .......... 10,524,00C; 9,890,000 13,914,000)+ 434,000!/— 2,550 000 


Loans at nd dise ounts .... 
LIABILITIES. 
be err Tree 
Net deposits’ (ine. U.S 
Government de »posits) . 
U.S. Government de- 
posits 


Reserve (Specie & Notes- 
Legal reserve. ..........- 
k.xeess of actual reserve 
Deficit of actual reserve 


235,090,000 235,006,000 20,4 36,000 ~1,916,000 + 27,654,000 
14,132,000 13,800 000; 10,703,000) + 352,000'+ 3,426,000 
au 898,900, 213,374,000 194,330, 900 —1,476,000, + 17,568,000 


15,720,000; 15,340,000 5,520,000) + 380,000 + 11,400,000 


46,624,000, 45,321,000 49,240,000) +- 1,500,000, — 2,616 000 
52,974,000 55,343,000 48,532,000} 569,000/+ 4,392,000 


ics a 658,000) 
6.350,000 8,019,000 


|—1.669,000! — 7,008,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 13/15 per £, and the franc, lira, and peseta at 25 per £ American 

currency is reduced into English money at 4s per dollar. 
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Discount and Loan Market.—The usual pressure for 
money on the approach cf the end of the year has been 
experienced, and to-day (Friday) a large amount was bor- 
rowed from the Bank for a week at 7} per cent. The market 
rather oversupplied itself, and towards the end, day-to-day 
loans were obtainable in some instances down to 4 per cent., 
but the general quotation was 54 to 6 per cent., while the rate 
for a week was 6-6} per cent. There is a good deal of un- 
certainty in the discount market, owing to the impossibility of 
foreseeing what will take place in the New Year. Even if 
there is no longer a state of crisis in the United States a good 
deal of adjustment will have to be effected before matters can 


settle to anything like a normal condition. For the moment 
there is little disposition to take in bills under 6 per cent., 


from 5) to 64 per cent. The Bank Return published on 
Friday shows that the stock of bullion amounts to £ 30,745,846 
or £2,330.883 less than in the previous Return. As the 
amount taken for abroad was {97,000, there was an expansion 
of about £2.234,000 in the home circulation of coin. The 
note circulation also increased by £386,755. and the total loss 
to the reserve was 2,717,638. It now amounts to 
£{ 19,681,596, and the proportion of reserve to liabilities is 5) 
lower than last week, at 40 per cent. The revenue collection 
has added £385,448 to the Public Deposits, and the Private 
Deposits show an increase of £16,808. The borrowing by 
the market from the Bank has had the effect of raising the 
amount of Other Securities by a sum of £3,151,127. 


The subjoined table shows the rates quoted from day-to- 
day during the week : 


| 


ps Sat. Mon. Tues.) Wed. | Thar ed 
% % .% % % 
ONES. cn iscennbesennssnaee do 7 7 7 7 7 
Market rates of discount . 
60 days’ bankers’ drafts ........ 6 686 GA6 GAG G4 & r 6 4 
& months’ do. ..0...cccce os 54 6 6 6 64 A « 6 
i ae. os dabsseentebes 5? 5a 5S$5g 59 5} & A 55 
OT GUD, 5s cues dent babe 44 6/46 546 55 5 w 5 3 
Loans:-—Daytoday .............4 5 4 55 645 6 ? < 6 7 
EE odiienadees inleh baal 4 4053S OG OE C 6h 1% 
Fortnight (at last Settlement). .'/6 64 64 64 a A 6B 
Deposit allowances:—Banks ..../4 4 4 ai 4 
Discount houses at call........'44 4) 44 43 44 
ee eee — 43 4} 44 44 


rhe following is a comparison with previous weeks : 


ss 
Em Bank Bills. Trade Bills.* 
| ee 
| ES 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
1907. % | % % % % % % 
Sept. 13..2 23 34 4 44 4 43 44 4 44 438 44 44 § 
20.. 3 2s 3 34 4 4g | 4) af 4 af 43 43 44 43 
27..38 33 S3t8 34) 4 48) 4 42 4 44 44 4444 5 
Oct. 4..'3 32 SH 4 44 44 44 44 a4 
an ..'e 44 4h | 4 44 44 4 
18..5 3 48 4; 44 4 44 44 5 | 43 5 | + 5 
25..3h 33 48 a4 43 44 6 (5 5+ 5 ef 
mOvs Avs a4 58 53 | 3a 3} | 54 53 6 64 «6 64 «€ 6 
8..5 5} 62 63 ; 6X 64 7 7 7 
15..5 63 7 | 6 16 si? 7 6; 7 
22.. 5 63 7 | 68 62 | 6 et Th 7 74h 6 7 
29..54 5k 6 6s | 6 15 5 64 7 6&4 7 16 7 
Dec. 6..5 52 53 43 64 6 6 
13.. 44 6 53 5% | 5 5t 6} 64 5 64 «6 
20.. 43 53 53 64 65 6 64 «664 
27..64 72 6 bh 5 L 64 6 6h 6 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The silver market was dull on Saturday in the absence of 
buyers, the spot and forward prices of bars falling {{,d, to 244d 
and 24;,d per ounce respectively. On Monday there was 
some buying for India and repurchases on account of the 
Far East, and prices advanced }d, to 24$d and 244d, the 
market weakening towards the close. On Tuesday the spot 
price advanced ,',d, to 24,",d, on a small amount of buying on 
account of India together with covering orders. The forward 
price remained at 24{}d. To-day (Friday) the market was 
dull on Eastern selling, prices receding }d, closing at 24,,d 
and 244)d. 

The following is from Messrs Pixley and Abell’s Circular, 
dated December 24th :— 

Gold—Bar gold, fine, 77s 11d peroz standard; United States gold 
coin, 76s 6d per oz; German gold coin, 76s 53d per oz nominal ; 
French gold coin, 76s 5}d per oz nominal; Japanese yen, 76s 5}d 
per oz nominal. 

Silver — Bar silver, fine, 24,,d per oz standard; ditto two 
months’ delivery, 24}$d per oz standard; cake silver, 274d per 
oz; Mexican dollars, nominal; quicksilver, £8 5s, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.2,500,000 in remittances on India. The tenders amounted 
to Rs.13,835,000, at 1s 3 29-32d to1 3 31-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 
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last week have been as follows: 
though the quotaticn for fine three months’ paper ranges | 
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; Rs. £ 
April 1, 1906, to March 31, 1907............ 441,423,837 29,598,716 
April 1, 1907, to December 18, 1907 ........ 167,139,640 11,189,419 
Week ending December 25, 1907.......... 3,955,000 262,507 
171,094,640 11,451,926 


Allotments since last week :— 


Rs. 
200,000 in transfers on Caleutta .... 
400,000 in transfers on Bombay ... 
571,000 in bills on Calcutta 


Monday At 1s3 31-32d. 


> a oe At ls 3 31-324, 
Suesday nr 


or oe ‘name 772,000 in bills on Bombay. a“ ; ; ; 5 4 a geoaae. Aboot 
ae > xh keene 343,000 in bills on Madras .......... J ” 
ome 814,000 in transfers on Bombay .... | Mines amt 


The amount to be offered next week will be Ks.5,000,c00. 


The foreign movements of gold to and from the Bank since 


ARRIVALS. £ WITHDRAWALS. £ 

Mon., Stockholm 50,000 Tues., Bars: ........ 51,000 

a Buenos Ayres 100,000 Netinflux.......... 227,000 
Tues., Constantinople 55,000 
» Portugal .... 11 000 
a Norway ...... 7,000 
7 ee eee ei 55,000 

278,000 278,000 


Tenders for £51,800,000 Treasury Bills were opened on 
23rd inst. at the Bank of England, and amounted to 
£:3,585,000. The required amount was allotted in bills of 
six months’ date, applicants at £98 os 6}d receiving about 
gg per cent., above in full. The average rate obtained was 
£3 18s 10.97d per cent. The amount of bills now out- 
standing, excluding those issued privately, is as below : 


| 
| 
| 











Average 
Date. Amount. Rate of Duration, —_ = 
Discount. re 
-_——— — 
1907. £ Beda 
July 12........| 2,500,000 312 0 6 months Jan. 12, 1908 
POET Bi scccnawe 2,500,000 314 4 6 months Jan. 27, 1908 
a ere 1,000,000 _ 315 8 6 months Feb. 13, 1908 
Nt. Giese vine {| 1500000 | 4 511 6 months Mar. 6,1908 
PE Ml rktdesae | 1,413,000 315 2 6 menths Mar. 28, 1908 
aes | 2,500,000 4 0 O- 6 imonths June 21,1908 
Dec, 29........| 1,800,000 31811 6 months June 29, 1908 
BOM. saevue 13,213,000 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on ’Change. 
On Usance . . 
Dec. 19. Dec. 24. 
PEE: séninsnss 3 ¥eeceneeas . Cheques 25 20 25 224 25 183 25 21% 
DD * Seusiewanchyundeees Sens 3 months; 25 48% 25 53; | 25 475 25 52a 
errr edie do 25 48{ 25 S3i 25 48% 25 539 
BORONIENND: 5.6.00 ccecccccsssecens Cheques | 12 23 12 3 112 2g 12 3 
DittO an aveeeeerseccewoeces Smonths, 12 64 12 6§|12 6 12 6% 
EN 5. kx spe Gnod- I: a 20 93 2 97 20 93 20 97 
ND nie re eugee sede cbcbeaden m 20 93 20 97 20 93 20 97 
i Pee pecicaneas 9 20 93 20 97 20 93 20 97 
Vienna and Trieste ............ * 24 59 24 63 24 59 24 63 
NG 55.5060 eetnenbeesaccings ° 25 60 25 65 | 25 583 25 63% 
er ~ 24 yh 247, 24f; 24y%n 
Moscow ...... iid é kta ” 245 24% 244) 247% 
Genoa, Naples, &c.- .........6.. * 25 624 25 674 | 25 624 25 674 
Madrid, Barcelona, &. ........ Ba 41h 418 41d, 41 
Dh: sicrknesicueteesaneeenlles » 46}; 47 47 474 
MI oil uicee cect can » 25 65 25 70 | 25 63% 25 68% 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rates 
patest! of Ex-| Usance. — of Ex- |Usance. 


change. 


Paris .\Dec. 27, 25°194 


Cheques |Rio Janciro../Dee. 23; 15444 90dys st 
Brussels ....) — 24, 25°224-34 ’ Buenos Ayres) — 23 483d S0dys st 
Amsterdam.. — 24 12°134-44)| Short 
a - 27; 20°53 " Montevideo, .|Nov.29, 52d 90dys st 

ere — 24, 20204 3 months Bng Sng 

Hamburg .. — 24, 2052, Short. Melbourne .. Oct. 20 1}dis par 60dys st 
Frankfort ... — 27) 20°50 . Sydney ...... — 201;dis par “a 
Vienna .... 27 24°15 - Adelaide ....|) — 20 1} dis pai * 
St Petersbrg.. — 24, 9410 (3 months Calcutta ..../Dec, 27 H'lid’y. | teleg’ph 
New York .. — 27, 4793 (60 days at Bombay ....| — 27, 1/348 ) transfer 
Lisbon...... — 24 483d Sight. Hong Kong..| — 27) 1/98 transfer 
Madrid -- 27; 28°53 ” Shanghai....| — 27, 2/5 ” 
eee — 24, 25.20-22.4 » \ 


The discount quotations current in the chief continental 
cities are as follows :— 
Bank 


Open Bank Open 
Rate. Market. Rate. Market, 

: % %. % % 
ee 4 Nov. 7,’07) 3f | Genoa...... 5gNov. 8,'07] 54 


8 
Berlin...... 74Nov. 8,'07; 7 | Geneva .... 54Nov. 7,'07| 54 


Hamburg .. 74Nov. 8, 07; 7 | St Petersbrg 74 Nov. ee ae 
Frankfort .. 74 Nov. 8, '07; 6% | Madrid .... 44Sep. 24,'03) 44 
Amsterdam . 5 Apl. 23,’07) 44 | Lisbon .... 54Jan.11,°99) 54 
Brussels.... 6 Nov. 7,'07} 54 | Stockholm.. 7 Dec.12,’07| 7 
Vienna .... 6 Nov. 9,'07; 5;3 Christiania . 6 Nov. 8,’07)} 6 
Rome ...... 54Nov. 8, '07; 54 Copenhagen 8 Dec.19,'07| 7 
Turin ..... - S§Nov. 8, '07) 54 | 
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At other centres the latest recorded quotations are :— 


% 
New York (call money).... 8 | Calcutta, Bank min.. 
Ditto (endorsed Bills) .... 8 Bombay, Bank min... 


The following are the standards for gold points of the 
principal gold exchanges -— 


M M2 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
wate p. mille for us 20.52—5 per mille for us | 4.89-—5 per mille for us 
Par 20.43 —Par | 4.867—Par 


124—4 p. mille agst us  20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French ‘“‘cheque’’ exchange 25f 194c, or 1} per mille agst us. 
German short exchange .. 20m 53pf, or 58 per mille for us, 
New York exchange 
Cable transfers’’ ..-... $4.884, or 4 per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
Pay Day. 
General, Jan. 16 
Consols, Jan. 3 


Carry OvER. Ticket Day. 
Mines, Jan. 13 Jan. 15 
General, Jan. 14 
Consols, Dec. 31 
Stock Exchange business during the past week has been a 

very small affair. Not only has the week been interrupted 
by holidays, but of the actual working days two have been 
devoted to carry over arrangements. In one way stagnation 
has been spread over the House, yet if records of movements 
were relied upon solely buoyancy would seem to be the proper 
description. Business is very small, but the tone is very 
cheerful, and everything is done in the expiring days of the 
year to give the appearance of the markets a roseate hue. 


members were engaged on the adjustment of the account. 
With the exception of the Foreign railway department, there 
was little or no position open, and money for Stock Exchange 
purposes was not in great demand. The week finished with 
a good tone, but business was as scarce as early in the week, 

British Government Securities.—\Juite a happy spirit 
seemed to dominate the gilt-edged market, and, if price move- 
ments were any criterion, one might almost say that buoyancy 
was the distinguishing feature. But any such test is fallacious. 
Though the gold in the open market was divided between 
Germany and America, the usual end-of-the-year tightness of 
money had rather a good effect upon Consols, which led this 
department, and Friday’s closing quotation shows an 
improvement of } for money and } for the account. Business, 
of course, was at a minimum; but the remainder of the list 
shows the same upward movement. Local Loans have 
advanced }, and Transvaal Threes }, while Indian issues have 
also advanced a fraction. Corporation stocks in a few 
instances have moved up a point, but Colonial issues show no 
change. 





— 





-— CLOSING PriCEs, -— 


Last | 


| } 
Week.| Sat. | Mon, Tues.) Wed. Vhars.| Friday 


Oons. 24%, red. 1923, 828 3 82% 34 82% 38 824 3a | 822 3h + 3 

Do ale Jan 3. 82373 83 4 83 4 82% 3 | 822 3h + fb 
23%, red. 1905...... 394904) 894904 894904 894904 | 894904. 
219, red. 1905...... 81 4 81 4 84 3 814 4 814 3+ 3 
Gnar.22% (Irish Ld) 83 9 8344 83h 4 835 4° |83h4 + 3 
National War Loan 

29% Stock ...... 974 3 974 8 97h 8 974 8 | 9748 + f 
Exchequer 3% Bds., | a s | 

red. 1909 ...... 99 100, 93 100 99 100 93100, & 2 | 99 100 

Do 29% Bds. red. | i % A} 

1908-15 ........ 964 73| 964 7h 964 7h 96h 7h] 2 be | 964 ™ .. 
Local Loans 3% Stk 94 4 944 3 944 9 94% § ~ = $4 3 
Trans. Gov. 3% Stk 93 4 9344 9344 934 4 = 5 | osf 4+ 3 
Bank Stock. 2€8 73 |270 75 270 75 270 75 = & (27075 + 2 
Tndia 34% red. 1931 100 41004 21008 1 1004 1 ~ 11004 1 + a 

Do 3% red. 1948.. 864 3) 864 7 863 7} 2853 73 | 83 7k + 4 

Do 24% 1926 .... 724 34,73 4/73 4 73 4 | 73 4 + « 

Do Rupee 1854-5 63 4 63 4 63 4 63 4 63 4 ‘ 
Met. Cons. 34%,.... 1004 14,1004 14 1004 1! 100} 1} i004 14. 
Met. Water Bd.3%B 894903) 90 1,90 1 | 90 Lit @ 


Pore'gn Government Securities.—-The market in 
Foreign bonds was practically centred in Peruvian Corpora- 
tion stocks, the movements of which were the reverse of the 
generaltendency. The issue of the report confirmed antici- 
pations of future increase of capital, and several features in 
the report were disliked. Some dealers went as far as to say 
that no dividend should have been declared, 





The tollowing are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up 
-—Closing Prices—, Rise Prices.” 
Last Week. >a or Fall. Dec. 11. Nov. 26. 

ee || oo + ++ 1023 .. 1003 





Argentine 5%, 1886-7 .... 


o Rescission ........... our in a BT oo + 1 .o 855. S84 
Do National Cedulas “B” . 43h we GE cece cc ee GS ee & 
Brazilian 4% Bonds, 1889...... 79h .. S80 «. + F-+ 79... 78R 
Do W. of Minas 5% ....... > OF co Ge ao ss ‘ss ee eee 
Bulgarian 6%, 1892 .......... Se en) | errr ere 
Chilian 44%, 1895..........+6. * 84 «e 84 oe. ss. +e tev ee ae 
Chinese 7% Silver, 1894 ...... 95h .. 9 .6— ee 9h... I 
Do Gold 1896,5% .....ccee- 101 es YOM 1. +) § - 1003 .. 100 
egrisy, 4% Unified Debt .... 1008 oo Wp 20. oc ee SE SS 

opverted ......... os ©] & DW sce: iene Mie Oe 
Frenckt % Ccabhnéaeetaenhoosan 95 éa 95 ‘aa - 94% .. 94 
German Imperial 3%, 1891 .... 81 es 81 ee e 464 on S 
cS a See on 47 eo 47h op + 4 463 .. 462 
Do Monopoly, 4% .......... “a. @ a... aoe 
Aungarian 4% Gold Rentes .. 93h oe 93 da os. as ue eee ee 
Italian 33 % Rentes .......... 1025 .. 103 o +t §.-1% .. 
Japanese 4% Sterling ........ 82 es 814 .. — 4% B .. 83 
DO Gi Teee  « cctvccccccce sok. Te ut fee Mee 
Do 5 %. 1907 (New).......... 97 964 — g§-.- & .. 
| Mexican Conv., 1899 .......... 100 —— a oo co nee 
| Peruvian Corp., 6% Debs. .... 98 ne 96 -~— 3 w BW ve Ge 
Portuguese (New) ............ Gee és 653 + Be Ga @& 
Russian Ser. II.,4% .......... ee 814 — 4.. 80%.. 165 
Spanish 4% Sealed ............ 92 ie 92} 4 92 .. 912 
Turkish 34%, 1894 ........... i 95 ‘i 95 oa 06 | te 4 Gee 
oe A eee ‘ 922 oo Te «se se «+ se Ute 
Onited States 4% Loan..... .. OTS ee oT 
Uruguay, 34% Bonds .......... 664 .. 663 .. + &.. 67 65} 
Venezuela 5%, Dip. Debt...... 453 oe 46 oon % ve 453. 44 


British Railways.—The home railway market was hea 
the most active in all the House, and for this the meetings 
held on Friday of the Great Northern and Great Central 


| were partly responsible, while rumours of working arrange- 





while others | 


more moderate in their views halted at a mere expression of | 


opinion that Peruvians in the meantime were better left 
alone. There was arush to sell the stocks on Monday, and 
prices slumped; no material improvement took place on 
Tuesday, with the result that the Ordinary 
Lat 74, the Preference 2} at 30}, and the Debentures 2 at 
96. On the eve of the carry over the Foreign market 
generally displayed wonderful strength. Russians, however, 
have fallen, but Spanish and Portuguese have advanced. 
Japanese were better on the whole. Among South American 
Government bonds Brazilian loans were good, showing gains, 


and Buenos Ayres Sterling Loan kept firm on the news of | from Wall Street. 


amortisation tenders. 


| seems to be to ignore the 


have lost | 


ments between the Caledonian and Glasgow and South- 
Western companies also had its influence. * York” Deferred 


‘ites ted , =e Saas te eaiad | are still favoured, and on Monday and Tuesday dealings for 
/hen business was resumed on Friday after the holidays | 


‘new time" were fairly extensive. Though the price slipped 
back from the best the improvement on last Friday is main- 
tained, and the price shows a gain of 2, The weekly traffics, 
which came out on Tuesday, were satisfactory enough, but 
they had very little influence. Scottish stocks were all 
remarkably strong on rumours of working arrangements, but 
eased offon Friday. Caledonian Ordinary have risen 3}, while 
Glasgow and South-Western Deferred went ahead and moved 
up 2}. North British issues were also favourably affected, 
and the Ordinary show a gain of Brighton “A” fell 
sharply on Monday on the public: ation of the traffic, but a 
rally occurred on Tuesday, and the quotation finishes 2 up on 
week. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £56,5¢1, equal to 3°0 per cent., for 


| tbe week as compared with the corresponding week last 


year; and the three principal Scotch lines show a decrease 
of £1,739, equal to o°8 percent. For the curreut half-year the 
English and Irish lines exhibit an increase of £1,397,344, Or 
3'1 per cent., while the Scotch lines for the current half-year 
show an increase of £37,065, equal to 07 per cent. The 
latter are calculated from August 1st, while the English and 
Irish companies commence a new half-year from July rst. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— “Making-up” 


Closing Prices— Rise Prices. 
Last Week ‘To-day. cr Fall. Dec, 11. Nov. 26. 
Barry Deferred Ordinary ..... e oa ae TOR. cc se sees se oe se 
OS EE 94 os 98 ee + 34 eo Ghee W 
Be SEE ocacadacdsesanes | ae «st? 8S a Oe Oe 
Central London Ordinary .... 654 .. G3 oe -- ce we G4 oe 5D 
City and South London ..... " 44 oe 44 ee 
Great Central Preferred ...... 29 ue Me cm Bee SB co 
BP NO vi vdccencccesuce e ME one 14h «26 + 2%. 166. 1 
Great Eastern ...........s+0 71 ee TA ce + MG ee tel - 133 
Great Northern Deferred ..... . = WH «+ 2 ce HE ee @ 
| Great Western............00 -s 21228 «fp + 1h... 121 «. 120 
Hull and Barnsley ............ 51 és 52 oo + 1 co Gee & 
Lancashire and Yorkshire.... 964 .. Qh .2 + $.. 97 «. W 
London, Brighton, &e.,“A” .. 78 o 80 oo + 3 ce Ce 
London, Chatham, and Dover.. a ee ee 
Do Arbitration Preference .. 78: es 79 aot a 
London and North-Western .. 1454 .. 47% .. + 19... 146 .. 1445 
London and South-Western .. 1424. 143 oe + 1 .. 142 .. 140 
Te RPI on cananecndsase 46h ow «|= 4T8 ne + «ME ee we 
Metropolitan Consolidated .... SR lee 37 «ot? 1 «oc oe & 
Metropolitan District ....... ° ee SF wet Fee &. 7h 
Midland Preferred ............ SS « Ginn aw oe 
BR IE Sicdsancessaccee 63 ee 64 oa 3. a Ove a 
North British Ordinary........ an wa 388 ww + Boe Git - 68 
Do 3% Preferred ....cccccce ar #s 69% 1.2 + 1 oe SG. 3 
| North-Wastern—Consols ...... ie ce SE ew & 8 ee 136% 
North Staffordshire ......... 97 ee 97 ae co TE oc 
South-Eastern “A” ......... - AR a 37 wis 23. mew & 


-Even in New York the disposition 
market till the turn of the year, 
and on the eve of the Christmas holidays this market was 
quite neglected. While engagements of gold are reported 
and the premium on currency remains, the American invest- 
ing public remains aloof. The permanency of these con- 
ditions is giving rise to some nervousness that they may be 
outward signs of some lurking danger. The London market, 
of course, is still wisely refraining from dealing to any 


American Railways. 


| extent, and the general improvement in prices was due simply 
| to the window- -dressing operations which are taking place 


A reaction set in on Friday, and most of 
‘the improvement was lost; prices closing lower on the week. 
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‘The follov following are the latest closing prices, Mes of the most 
prominent issues :— 


































were hard, and one or two dealings have putthe price of the 
Ordinary up 3}, while the 2nd Preference have gained 3. 
“ Making-up” 


—Closing Prices Rise Prices. Argentine rails advanced a point in one or two cases, and 
Last Week, To-day, or Fall. Dec. 11. Nov. 26. Leopoldina rose }. 





Bbetiese Gem. 2 cccccccccccscce 72 ee 71 o— o tae @& . 
poe Preferred .......... Sala nt - Hy oem ps ae a sy The following shows the net movement on the week in 
timore and Ohio .......... 83 oe 83 oo oe oe 19 Ran eek : ° 
Do Preferred...........--.. st] 82 ol PIL ait St gz | Some of the principal issues :— ae ” 
Chicago, Mil., & St. Paul, CStk. 105 oo com Be 10 wp BF Making-up 
Denver & Rio Grande Ord. Bhs. 2s. 20h wes. ae DOR. -—Closing Prices, —_ Rise Prices. 
Ve Preferred Shares ....... 60 » i os +” bes Bol Last Week. To-day or Fall, Dec.1l. Nov. 26. 
Erie Railroad Com. Stock .... 16) .. 6h. .. «. oe 16+ 154 | Antofaghsta(Chilij&Bolivia(def) 115 .. 121 .. + 6 .. 118 .. 110 
Do lst Prof. ....ccccces onene 35 oe 36 oo ¢ 1 oe BW op SF Buenos Ayres and Pacific Ord. 115 oo A lt + ; -» 1104 .. 106 
Do 2nd Pref.......... cocccon | oe 24 cove se ee 24 4, 22 Buenos Ayres and Rosario Urd, 107 «.. 07h .. + oo 2 - 99 
ert Shares ........ 126 - 427 oo t+ 1 1p BBD oe 332 Buenos Ayres Great Southern 125 oo 835 co +e oe oo 1208 .. 118 
Louisville & Nashville, C Stock S56, ce 94 oo + } ++ 9 .. 9 Canadian Pacific, Shares..... - WAY .. tp .. — bee 15%... 145 
New York Central Shares .... 96 o 94 oo = Bice Oe oo BS Grand Trunk of Canada Ord... 18¢R .. 18 v5 «. - Sco Malece OF 
N.Y., Ontario, and W. Reg. Shs. 32 ° Bet te oe ct oe Goce Do First Preference ........ 114 oo «CUS ee os 0 ne wee 
Norfolk and Western Common 655 .. 64% ww — 1 oe 6 . 65 Do Second Preference ...... 107 -.- 107 ‘0s ss ane ae 
: Do Adj’t Pref. ........ cosoee 62 oe 82 oe .. «+ oo 82 .. 82 Do Third Preference........ 60 .. S9f «6s — be OO. oot 
Northern Pacific ............. 18 oo 80Bh c 4 «o 18... 198 Great Indian Peninsula B .... Ss. as al se ix te aw 
Pennsylvania R.R. - Shares S72 oe art ee 14 .. 56 .. 55h | Guayaquil and Quito......... Hs op Bee) es ts ap ee oe 
Reading .... . evecccecce 48h wn 47 o— oo S63... 41 Mexican Railway, Ordinary .. 44 - 474 ww + SE. 414... 37 
Bouthern Ordinary......csccs. SES RL Bg LS 1d Do First Preference ........ 136) .. I37h .. + 1. = oo 
Do Non-cum. Pref...... ae 39h ws 39 uw — Gee BQ 32 Do Second Preference ...... 90 .. S ot & 0 Geo & 
Southern Pacific ....... cccccce «TSE co TR vom 3 vo BM oe tt Nitrate.......0..00005- sensscce Oh co ce = Bee Bes 
Union Pacific Shares......... —_— = fe 1g... 1173 .. San Paulo ..............+6+ — a = =—a 
Wabash Pref. Stock ......... . es (+ 184 oc a> Se oe ae ee United Railways of Havana ow 16 ee 18 art tfta Taw @ 


Colonial and Foreign Railways.—The market for| Miscellaneous.~The market in Miscellaneous descrip- 
Colonial and Foreign railways is devoid of any special | tions hardly existed at all, and members were content to 
interest, and there is little more to record than a few changes. | level up their books and clear away for the holidays. The 
On Tuesday the official list showed a fair number of | record of changes is small, and feware of any consequence. 
markings against Canadian Pacifics, but since last Friday | Bank shares have moved irregularly and Breweries remain 
there is only the loss of 4. Grand Trunks were equally | stagnant. The Preference and Debenture stocks of London 
stagnant, but have moved to lower levels. Foreign railways, | and India Docks have improved. Motors are without change, 
however, sympathised with the general cheerful tone, but | and the same applies to Textiles. Iron and Steel issues 
markings were scanty and interest of the slightest. Mexicans | have moved slightly, but there is no important change. 














HOME RAILWAY TRAFFIC RETURNS. 











Dis Receipts for Week ¢ 
Revenue 1st Half, 1907 per Ended Dee, 21. Traffic Cost = Aggregate Receipts this Half-year Aggregate | 
; Annum » ¢ men \2a5 “a pe a > Total Miles Open. 
- ame o é ay, Se. 2 ver i ar 
Gross Work- Fixed =sge 2 ams = Sos #i¢ Week as 7 Passengers, &c. Goods, &e. this Half-year. 
»- ing Ex- Ch'rges oo ses ‘be Mile. < 
ceipts. penses &r 2: SES 5- = 1907 1906 | 3 | 1907, 1906. 1907. | 1906. |_ 1907. | _ 1906. | 1907. | 1906. 
£ £ £ ENGLISH AND WELSH. £ £ y £ £ £ & £ £ a £ £ | 
° . Baker Street and Waterloo F oe 3,105 2,300' 730 707 oe oe j oe 63,150 41,515 ee | as 
376, 212,563, 88,1269 8} Barry 16,518 14,421 412 354 96,598 1704 . , 563,538, 361,414 40 40 
59, 36,896 21,961 nil. nil. Brecon and Merthyr 741 2,209 2,950 2,786 48 45 36,535 11 15,083 15,673 44,279! 40,822 59,362 56,495 61 61 
142, 95,090 62,558 | nil. nil. Cambrian 2,45 2,204 4,549 5449, 16 19 23,337 24. 104,677 106,492 67,514 68,599 172,191 175,091 280 ' 280 
164, 89,676 30,897; 4 | 3 |Central London : 6.477 6,884 1079 1147. 651,018 634 ie -- | oF | eo | 235,006) 162,710; 6] 6 
° | Charing X, Eustn.,& Hamp. - ; 3,040 2,950 392 a : ba ee ee -. | 66,665 Sy es 
82,4 | 36,592 32,159) 2 | 24 ‘City and South London .. 3,329 3,188; 532) 509! 443,379 44 +: ee: | 78,667' 68,223)  6h| GA 
289,713) 142,959 105,526! 33 | 3) | Furness aud 2,523, 6,830 9,353 11,065 67, 79, 404,014 534 92,021 92,682) 191,379! 191,596 283,400, 284,278 130 | 130 
2157,871 1424.932 732,939) nil.! nil. Great Central -seeee- 20,292 58,396 78,688 77,797; 129) 135 68,565 28 585,330 590,346 1,472,832 |1,418,642 2,058,162 2,008,988 607 588 
2740,647 1809,233 886,261! 5 14 |Great Eastern ........ 55,700 50,900 106,600 117,500, 86, 97; 43,664 724 1,637,5C0 1,686,800 1,209,600 '1,178,800' 2,847,100 2,865,600 1,2023| 1,1933 
2970,797 1970,660 765,459; 43 3 ‘Great Northern . 52,800) 77,400 130,200 129,170; 130' 133, 52,038) 974 /1,317,160,1,311, 0 1,784,450 |1,716,580)5,101,610 3,027,720 997 | 995 
058; .. 13 | nil. Great Northern and City. a ee 1,901 1,942; 543) 569; 385,001, 1 ‘ oe | 42,416 | 43,374 34| 34 
. Gt. Northn. Pie & Bromptu. 5,330 3,180) 576 353 4 108,350 9 | 
6308,578 4135,003 |2189, 162 33 t Western........... 123,400 138,400 261,800 272,000, 90: 96 36,594 1224 |3,332,700 5. 230, 000 3,389,300 |S, 219, 306 6,722,000 6, 449, 300 2, es 2, 755 
317,419 187,271, 91,509 a 2 ‘Hall and Barnsley 11,943. 10,303, 163) 145 87,088 51 306,127 276,147 3 | 73 
2905,184 1745,622, 795,232 | 4 |Lancashire and Yorkshire | 37,494, 71,738 109,232 112,484 186' 193) 101,002 965 '1,341,446)1, 308,063 1,706,356 '1,651,523 3,047,802 2,959,586 Shs 5844 
7484,541 4791, 142 |2754,433 3 54 [London & North-Western 120,000 191,000 311,000 315,000, 159' 159] 55,756 147 |3,445,000, 3,393,000 4,458,000 |4,202,000 7,903,000 7, 595,000 1,946 | 1,946 
2557,067 |1683,520 886 ,000 | 7414 |London & South-Western! 67,800 30,200) 98,000 101,700 96 100 50,502 1434 1,734,200)1,726,200 728,200) 705,600/2,462,400 2,431,800 1,0164) 1,013% 
1525,226| 956,403) 449,180 77 | 2? Lon. Brighton & 8. Coast 37,964 15,863 53.827 60,261 110 123 65,022 103 (1,213,056,1,250,835 418,931) 431,425 1,631,987 1,682,260 487 | 487 
254,476) 162,035, 62,957) 72 | |Lon., Tilbury, & Southend! 6,389 2,709, 9,098 9,067 112, 115 61,054 115 222,746, 218,763 63,916) 58,949) 286,662 277,712 81{ 81 
64 "208 | 31,745; 2,228) 75 | 74 Maryport aud Carlisle. ... 605 1,452; 2,057 2,376 40) 56 5,425 155 §9,922 60,840 414, 414 
345,519} 193,361 195,919 Metropolitan ..| 14,560, 1,890, 16,450 16,190 210' 226’ 176,692 37 335,877, 332,038 43,681 40,756 379,558! 372,794 72| 72 
220,628! 143,46 143,707/ nil.| nil. Metropolitan Dis trict .... mi 8,924 8,211 271 339 377,638 84 195,765 194,416 24 | 24 
6102,919 |3892,936 1478,700| 53 | 24 Midland ...... coccss| Saee 169, 000 |241,000 252,000 171, 182 85,150 64 2,069,000 2,045,000 4,126,000 |3,908,000 6,195,000 5,953,000 1,401 | 1,400 
5017, 674 3213,339 869,929 7 | 5 | |North-Kaste rm. -eeeees» | 55,857 137,362 193,219 197,089 113) 117 46,305 ix 1,748,896 1,706,125 3,545,326 '|3,266,675 5,294,222 4,972,800 1,696 | 1,695 
252/391 148,935 57,277| 54 | 44 North London . ‘| 4.313 3,994| 8,307 9,277 692! 757. 242,525 86 112,949' 132,250 92,734 94,328 205,683' 226,578 = 12 
497,241 306,120 121,929 43 | 5 j ——— shire —Rail. 4,747 11,739) * po “4 sal . \ 39,841. 97 137,067 136,781 i oo 489,740 471,800 {79 = 
? ? oe ‘ ana | 8 | 16 , 79 ol 
so : 22,6153 | 4 Rhondda & Swansea Bay “750 1, 413) 2,163 2,255 69; 76 40,270 sot 21,670, 20,144 38,414 38,478 60,084 58,622 31 31 
173,899 112,193 32,321) 7 fee eo 6,772 6,724 89, 88 31,463 180. | oe 169,342 152,553 76 76 


nal * | 78.-Eastern & Chat. Rail. 68,833 22,794) 91,627 97,075! 140, 148 se 72 '1,845,410 1,872,697 568,919, 559,175 2,414,329 2,431,872 654 | 645 


522,950 300,163 104,056| 4 | 4 aff Vale seem niaieies 4,360, 18,489) 22,849 22,399) 183! 178, 78,365 784 , 127,809 113,979 390,763) 379,448 518,572, 492,527 1244) 124) 
ScoTcu | | \ 


| | 
2251,044 1219,507 470,658! 3 34 Caledonian 28,340 56,361; 84,701 85,467 87! 91, 70,224 98 743,013. 710,277 1,138,760 !1,162,093 1,881,773'1,872,370 939%, 939 
913.545 | 533,107) 258,732) 33 | 4 Glasgow & South Western’ 12,446) 19,829) 32,275 32,409| 72) 72) 44,145 59 344,299, 342,438 423,321! 428,033 767,620 770,470 4444) 4244 
249,086 | 126,450 101,666; 3 | 3 Great North of Scotland™ 4,170 4,690) 8,860 8,840 26, 26 21,304 60} 111,430, 112,244 95,270' 94.869, 206,700 207,113. 336 336 
262,808 | 152,613, 93,445) 2 | 14 |Highland’ veeceeeeees| 4,716, 3,357) 8,073 8,086 16! 17! 14,784 38h 152,143 152,553 80,504) 79,063. 232,647 231,616 Stat Soa 
2440,109 1313,571| 606,038; 4 | 1 |North — Se sss depanee 27,273 63,340; 90,613 91,452 68 67 62,536 694 ‘ js 2,055,504 2,024,991 1,3 1,504 
| SH. | | 
69,629! 41,512, 19,077| 64 6 | Belfast oni Gande Down 1,433 893! 2,326 2,314 29 30 18,939 115% 59,594 60,209 18,577, 18,992 78,171 79,201 80, 76 
129,713 78,415! 49,652/ nil. 4 Dublin and 8.-Kastern.... 3,167. 1,684) 4,851 4,975, 30, 31 16,361 17 107,829 104,661 36,663, 38,600 144,492 143,261 160 160 
480,832 273,493) 96,981) 4 | 4 Great Northern 10,285’ 10,133) 20,418 20,411 37 3 16,699 1414 | 309,175 288,695 231,851, 228,888 541,026 517,583 543 | 534 
670,655 | 412,458! 186,149) 4, Great Southern & Western 13,769, 12,938, 26,707 26,405 23 24 12,7688 85 400,664. 372,656 348,932) 342,354 749,596 715,010 1,1204) 1,083 
289.747 | 179,799) 87,209'3 3 Midland Great Western 4,559: 8,170' 12,729 12,008 21 21 13,830 574) 123,754. 115.133 186,104 181,149 309,858 296,282 598 598 





* From Feb. 1. a On Arbitration Preference Stock. 

















COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 






=e . — 0 = , o : 
25 eceipts Tots eceipts 7 = ‘elpts. Tots eceipts. aes eceipte. Total Receipts. 
ie £ Receipts. Total Receipts. ities £3 Receipt Total Receipt iain zs R j } 
Part | 1907. | 1906. 1907. | 1905 Poesy 1907. | 1906 1907. | 1906. i 1907. | 1906. 1907. | 1906. 
INDIAN & COLONIA L.| £ £ £ £ FOREIGN, — Con. | £ £ £ £ AMERICAN, — Con £ a £ 
Assam Bengal.... Nov.23. 7,058 5,774 137,867 129,166 B. A. & Rosario|Dec.21 78,018, 75,343 4,485,550 4,404,164 Baltimore & Ohio Oct 1,558,135 )1,464,291 6,046,387 |5,625,048 
Bengal and N. W. 16 20,884 24,295 332,280 321,273:C.Urug. of M. Vid) 21 10,801, 12,178 233,787, 221,188 Chesapeake & Ohio Oct £55,420! 429,406 2,075,187 1,684,102 
Bengal Nogpur om 23) 36,324 36,933 657,266 639,666 Cordoba & Rosar. | 15 3,580 4,160 98,515, 106,305 Chic. Mil. & 8. P... Sep. —_|1,106,598 1,093,572,3,175,051|3,092, 101 
Bomba &C.T.'Dec. 14 24,933 25,200 505,533 523,133 Cordoba Central 15 3,405 2,930 176,770 174,970 Denv.& Rio Grande Dec. 14 75,200, 82,060 2'137,040 1,938,020 
Do State Lines 14, 31,000 41,000 779,733 749,666 Costa Rica . Oct. 26 5,402 5,801. 101,929 80,560 Krie Oct 960,192 975,413)3,912,222 3,638,889 
Burma .... Nov.23, 19,964 20;360 348,269 365,666 Cuban Central .. Dec. 14 4,738 7,513 108,014 120,853 Great Northern Nov 1,217,268 1,028,460/5,974, 167|5,336,077 
Canadian Northn./Dec. 14, 38,140 24,280. 977,260. 725,360 Egyptian Delta. . 7 6,631 6,035 185,298 166,039 Illinois Central Oct 1,061,775' 975, = 3,987,900'3,670,542 
Canadian Pacitic.. 21; 284,600 249,600 7,741,000 7,067,000 Kutre Rios . 21 8,920 9,628 19,340 17,266 Louisvl. & Nashvle. Dee. 14 178,625) 218,482 4,533,378)4,364,116 
East Indian .... 14 110,400: 108,600 2'403,533 2,382,733 G. West. of Brazil 14 11,145 12,493 412,824, 453,887 Missouri, Kansas. . Oct 514, 263) 534,582! 1,864,751 1,710,099 
G. Trk. of Canada. | 21) 171,684 180,818 4,681,273 4,401,167 Iuter. of Mexico 14 $134,400, 143,500 3,344,270 3,114,190 N. Y. Central and | 
Gt. Indian Penin. 14, 92,260 112,485 1,625,184 1,613,118 Leopoldina : 14 =23,351 = 26,714 1,202,780,1,125,328 Hudson River .. Oct. 1,811, 926, 1,718,491 7,225,872 6,675,085 
Indian Midland. . 14, 13,540 19,694 335,364 308,079 Mexican .. 14 $157,000 138,600 3,597,800 3,278,500 New Orleans, N.E. Dec, 7 10,600 ' 11,400, 280, | 271,200 
Madras 14, 26,125 25,075 613,250 591,390 Mexican Natnal. Nov.28 $391,650, 387,579 6,773,967 6,079,959 Norfolk & West .. Oct. 614,605, 510,470 2,394, 962'2,015,786 
mebee Central 14, 2,955 1,979, 193,537 173,514'Nitrate Rails.*.. 30) «24,518 + 30,569 248,514 273,419 Northern Central... Oct. | 256,141) 224,101) 978, 555| 841,955 
uth Indian .... Nov.16, 15,401 14,441 348,272 327,761Ottoman ... . Dee. 14 5,576 6,050 187,272 198,611 North Pacific . Sep. /1,317,351'1,253,453 4,142,401 3,573,622 
Southn. Mahratta 23! 16,715 15,345 323,137 286,603 Pirewus Athens Drs. Drs. Drs. Drs. ‘Pennsylvania .. Oct. | 3,072,236) 2,737,296, 11986901 10453141 
Southern Punjab. 'Dec. 14! 4,816 5,629 138,306 112,513 Peloponnesus. Oct. 149,154 141,222 1,125,130 1,075,928 Philadel. & Reading Oct. 854,363, 765,685 3 201,238 2'776,821 
FOREIGN. ‘San Paulo .. . Dee. 1 32,724 49,922 688,701 1,128,127 Southern Pacific .. Sep. | 2,222,484)1,929,116 6,850,931 ‘5,702,901 
Antofagasta(Chili) Untd. of Havana 21 15,958 28,003 323,148 352,593 Southern Railway Dec. 14 251,00C; 230,600 5,407,000 5/138,800 
and Bolivia .... Nov. 7, 84,362 87,637. 923,483 911,397 West. of Havana 21 4,786 4,561 132,088 102,619 St. Louis&SanFran. Sep 904,589) 797,888 2,713,982 2,294,423 i 
B.A. Gt. Southern Dec. 22, 96,975 99,187 1,776,549. 1,811,464 AMERICAN. Texas and Pacific.. Nov.28) 93,415! 114,679 1,322,688 1,284,234 i 
B. Ayres Western 15. 41,260 41,755 '814:562| 853.491 Ala. Gt. Sthern. |Nov.28 23,886 22,685 348,498 324,933 Union Pacific . Sep. 1,390,046 1,254,230 4,238, 548'3,739,899 
B. A. & Pacific ...| 21; 66,050 57,80] 1,422,739 1,266,361, Atchison Topeka |Oct. jL71 14,491 1,697,295 6,515,604 5, 968,908 Wabash .... Noy.28 109,944, 127,254 2,398,853 2,400,616 


© Two weeks. 
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The following are the prices and variations of the more | 
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West AFRICAN. 




















active shares :— Closing Prices. Rise Closing Prices. Rise 
MISCELLANEOUS. Last To- or Last To- or 
; ; , Week. day. Fall. Week. day. Fall. 
Closing Prices. Rise Closing Prices. Rise | Abbontiakoon .... j%.. f..— & Fanti Consolid..... we ene 
Last To- or Last To- or Akrokerri (Ashanti) 4). dy.. +. | Gold Coast Amalgd. i ee i ee ee 
Week. day. Fall Week. day. Fall. | Ashanti Goldfields 43.. 3 ..+ A Taquah& Abosso.. 148.. 1]..— ¢ 
Agricultural Bank Hudson's Bay...... 75 Te. 46s British Gold Coast 34 $ oe aq | Wshensecccces Ag.’ =. ay 
= Egypt ........ 7 wi 2 ha Lagten vihenndweds 14g... + itt-.+ #, | Broomassie ........ e-« Tas «- * 
llsopp Ord. ...... Lon. & County Bank 90 ea de, | ‘ 
Anglo-AmericanTel seb : 56b | .. Lon. & West. Bank 513 .. 514 .. WEsT AUSTRALIAN 
Armstrongs........ 2¢3.. 242.. .. Lon.Genl. Omnibus 464 .. 46} .. Closing Prices. Rise Closing Prices. Rise 
BritishElec.Tractn. 14... 1 .. Lovell & Christmas | Last ‘'o- or Last To- or 
Brit.Invt. TrustDef.1704 ..1704 .. .. ricenskcace 64... S - | / Week. day. Fall. Week. day. Fall. 
Brunner, Mond & Co 44. ah: ee Lyons (J.)}@Co. .. 5H. ‘ .—— Ye } Associated Gold.... i t+ Kalgurli coodeccece 8%.. 84 oct ty 
Coats (J.and P.) .. 8%. — | Meptn.Elec. Supply 58 . tes AssociatedN.Blocks a Lake View Consols g@.. #@,.. .. 
Cunard Steamship.. 14 ‘aah + 4 P. and O.Deferred..2104x. “a10hx ve | Gld. Horseshoe Est. 53x.. 5% ..+ & Lond. &W.A.Expln, 4 .. oe 
Eng. Sewing Cotton oii: .. «. | Viek'rs 8S'ns & M’xm 2¢.. 2h. mm Great Boulder Prop. lyr. . ly. -. Oroya Brownhili .. }§.. i oo 
Gas Light, &c...... 9 .. .. | Spiers and Pond .. Great Boulder Per. 2#5.. _4h.. Sons of Gwalia .... lgy.. lyy.. .. 
Guinness Ord...... on ..570 .. .. | U.S. Steel Corpn... 263x. : at ..— 4 | Great Fingall Cons. 1%.. 14.. South Kalgurli .... yy.. ge. . 
Harrod’s Stores.... 44... 48 ..+ 4 | ey 89} . +4 | Ivanhoe Gold Corp 7 .. 7 .. 

Mines.—The arrangement of the account in a Mining | epee 

market was quite easily accomplished, the open position prov- | _ DIVIDEND ANNOUNCEMENTS. 
ing to be extremely light. Some closing of bear commit- | ~~~ _ nen 
ments had a steadying effect on the market, and among |Dividena % per 32 _ | Corres- 
Kaffir shares prices show slight gains where change has taken | | Annum. gy jqonainn 

Company. | Period.| To —- 38 ‘eriod 
place. Diamond shares benefited more by bear closing, De | Se | Lest 
Beers improv ing {, but Premiers have reacted from last | | ‘Interim’ Final. Q2 | Year. 
Friday’s price. Broken Hills have been a strong group, and | Apex Mines ............ Half year) Dec. 31 | @sp.s.; .. '4s6dp.s. 
Proprietary and North have advanced. West Africans are | Aitaree Khat Tea Co. .. Half year cs “ : 

. : ‘ 7 . er +, | Bargang Tea Co........ Half year on ; 3% os sé es 
without motion. Copper shares show irregularity, in | Gresslon Glabeb anti tenutiell seast Deo. ? Tl a é ; 
sympathy with the metal. Anaconda, Arizona, and Tintos | El Oro Mining and Rail- 
are slightly better. WY CO. ....-cceeee- Half year ae ls6d p.s. 

or Sourtnw AFRICAN Ghoir Allie Tea Co. ....|Half year 5% ‘ ' 
—— | Ivanhoe Gold Corpora- 
Closing Prices. Rise Closing Prices. Rise | VION... sees eee eens Quarter 5s p.s. 5s p.8 

TRANSVAAL Last To- or Last To- or | Lankapara Tea Co...... Half year, 5% es 

Gop MINEs. Week day. Fall. Week day. Fall, | Lousvilleand Nashville 
ABO « cvccvccsece 3h... Syh--+ fe Derr Levers (Con.) Railroad aeecacrecces Half year “s 6 6 
Backseat onc 2h... 2jh..+ gx Knights Central .. }§.. #%.. .. | Moabund Tea Co. ...... Half year. 6 “. 6 
AuroraWest United ,3.. «s.- -- Knight's Deep 148.. ldg.. .. | Parke’s Drug Stores .... Half year) Se spt. 30 + 6 + 
Bantjes Consolidtd. %.. %.. .. Langlaagte Deep.. 12... 12... .. | Raimai Tea Co. ........ Half year 5% ee 
Boksburg..... scone Dice oe os ee Ooo Bee oe | Romai Tea Co.......... Half yea 25% 

Bonanza .......... Bas .. «+» |New Steyn Estate... 1 . . +. | Tarapaca and Toco- 
Brakpan .. ....... g. ..— ¢ Nourse Mines...... 2]... 22.. .. |, pilla Nitrate Co..... Half year, Dec. 31) 5%, 
NE bake scenes 3... 32... .. | Rand Mines ...... 54 .. 5ah..+ gf, | Transvaal and Delagoa 
City and Suburban 143.. 1}j.. .. Rand MinesDeep.. 3§.. &.. -. |... Bay Investment Co 2s p.s. 
RR Ifn-. lph.. ++ Robinson Central. . 43... 43... .. | Village Main Reef Gold 
Consold.Langlaagte 4%.. 48... Do Deep (New) .. 4 .. 4 «2 «- Mining Co........+. Half year 5s p.8. 4s p.8, 
Consold. Main Reef 2... ¥..-— ¢s Roodepoort Central 2. rae 
Crown Reef........ 64 .. 6% ae ee 3h... She. + fy 
petetentene aia wri a 2fy.. 28 “ Simmer & Jack East yy. WBee ec ti 

urban Roodepoort 14... 14... .. Simmer Deep B. 43. i N and Ke { 
East Rand Prop. 34... 3#8..+ 4,| South Knights .... 4. Bee os 0 ICkS or S. 
ee 164 .. 163 ..+ 4 South Nourse...... 4. 2..—3% ‘aendtaliaie 
EE ocseckenbecs Bok cee. we, | WRC eeaseenecs 1 la «st § 
Geldenhuis Estate 2¢y.. 2) ..+ #; Village Deep ...... Bila Beate aa RAILWAY COMPANIES. 
Ginsberg .......... ¢8.. $2... .. Witwatersrand Dp. 34 Sts.- + ty | sla PS > » cs of thie c 
ia: Es 7 hog 5 | MADRAS. The holders of £134,700 debenture bonds of this com- 
Glynn’s Lyde nbarg -.. ws; 4AND, Diamonn, &c, pany, which are repayable on January 1, 1998, viz., £11,309 3} per 
Goch (New)........ #.. &.. +. Anglo-French Exp. #§.. #8 cent. (registered), £42,000 3} per cent. (bearer), ‘£47. 400 34 per 
oe) eteees og : i cote aa and 109 .. 1 , | cent. (registered), £34,009 34 per cent. (bearer), are informed that 
— 4 Se Conus >... ‘a. ¢ ‘ | the Secretary of State has intimated his intention to discharge these 
Kleinfontein (New) 1/).. 1¢@..+ 2, Do 54% Ist Deb.103 ..103 .. .. | bonds onthat date. Holders are therefore requested to present 
Rnight's saat codon a 38 ..+ # De Beers DR caeca 7 a their bonds at the company’s bankers, Union of London and 
cane nel .: | & ee — +e *** * | Smiths Bank, Limited, 2 Prince's street, E.C., on January 1, 1908, 
LanglaagteEstate.. 2, 28, je Do 44% Exp. Deb. 954 .. 954 .. to receive payment. 
Langlaagte Block BB ¢.. 2 . Exploration ...... a ae 
Luipard's Vlei .... 4) 3 . Gen.Mng.& Finance +i. + BANKING COMPANIES. 
May Consolidated.. 1i.. 14 . .. Goerz (A.) & Co..... $..¢ ts CANADIAN BANK OF COMMERCE.—The accounts for the year 
ease ont Charlton 3, .. » & Henderson’s'Trnsvl. Bees to November 30th states that the profit and loss account shows a 
: Do Extension... , : 4 Ss mae in (Def. i : a net profit ot £ 360,071, which, added to the balance of £21,279 at 
Nigel... a oh + & |JohnnsbegCons.In. i | credit of profit and loss brought forward, gives a total of £381,351. 
North Randfontein yy. lvy-. +. Do Estate........ q ¥ After the various appropriations, which includz2 the payment of 
eo - 19 ae pao ~ nal a3. Be dividends, £164,383 (8 per cent. per annum), the transfer of £6,164 

rincess Estate.... + .. &.. .. |New African ...... -; oe * | to pension tund and writing off bank premises the sum of £71,917,a 
Randfontein .. .. 1)3.. 1)%.. .. New Vaal River balance of £138,886 has been carried forward to the balance of 
Rie: fontein (New).. 2¢h.. 2 .. + Diamond ........ {4 ta - | profit and loss account. As compared with last year, the net 
RobinsonDeVilliers 84 .. 84 ..+ OceanaConsolidted. 43 4 - fy fi - t h fi : 

Do Randfontein.. 4 .. & -- «+ | Premier(T eee : 7 protts are greater by £2, 306, the profits for the year bs sing at the 
Roodepoort United 13 le ..+ 4 Deferred ........ Th... 6% ..— 3 | rate of 17°5 percent. onthe cz apital of $10,000,000, The reserve 
Salishury.....6.0 a 4 .. §.A.Gold Trust .. 2¢.. 2@..+ g | fund amounts to $5,000,000 (£ 1,027,397), and the total assets are 
Sheba shpsema ge cs a et 7 . Transvaal CoalTrst }%.. ff ees now $11 3,683,538 (£23 350,031) ve 7 
Simmer& Jack Prop. a rr . Transvaal Consolid. 144. lf@.. + | Patan Tol he dj 
Transvaal Gold.... ifs" lij.. .. Trans. Est. & Devt. 4 ae 4 THE BANK OF TORONTO.—The report states that the balance at 
Treasury .......... a iy . Transvaal G'ldfield g..  {h..— g | credit of profit and loss,on November 30, 1906, was $73,049; the 
og EN “ors + 2 3 Diennuhsa. net profits for the year, after making full provision for all bad and 
Vogelstruis ........ $ °° “3... J. | Beehnanaland Ss _ | doubtful debts, and deducting expenses, interest accrued on deposits 
West Rand ........ oo ees British A.Chartd. 4..  §3..— # and rebate on current discounts, amounted to the sum of $586,635 ; 
Wolhutes Geld sess. On lg .. ... om est. Deb. 92..92 .. premium received on new stock, $55,470—$643,105 -$716,154. 

anexrese Give Gee \G@lebe & Pacnis fe. fo. This sum has been appropriated as tollows:—Dividend No. 102, 
Deer LEVELS. Lomagunda Devt... 43..  4g.. | twoand one-half per cent., $99,380; dividend No. 103, two and 
MasnonalandAgney aoe, Mees one-half per cent. ,634; dividend No. i04 - 
Angelo Deep ...... bey Meee 1, Matabele Reefs.... ; ee t ‘ = * ( . #99.634 IN ; a iether — half 
Crown Deep ...... 1lj 1l3 .. Rhodesia Copper .. fh..  fhe- - per cent., 999,905; Gividead ¢ yh £05. owe one Coon pe cent., 
Driefontein Deep.. jy%.. Ya. ’ Do Expl. & Devt. i wo gee -. | 999,996 - $398 975 ; transferrec to officers’ pension fund, $10,000 ; 
Darbes Roodepoort le ts 1 era Do Bankes eee #4.. 1 ..+4 | written off bank premise:, $100,000; transferred to rest account 
‘erreira Deep h . 4 “7 ice Hamilton .... dy.. dae. -- . ; . 70: ¢ i , 
ttn. 4.4. a... — 2 from premium on new stock, $56,470; carried forward to next year, 
Glen Deep ve. Ma. lgd..+ & | Tanganyika Cons.. 29... 24 ..— 4 $150,799—$716,154. Rest account—Balance as on November 30, 
Jumpers Deep .... 1 .. 1 .. .. Willoughby Cons... 4h... ‘ 1906, $4,443,530; premium on new stock, $56,470; amount at 
Jupiter oesececesese J , Zambesia Exploring a" 43 credit on November 30, 1997, $4,50C,00¢ 
CorrER AND MISCELLANEOUS. MINING COMPANIES 
Closing Prices. Rise Closing Prices. Rise DURBAN ROODEPOORT DEEP.—-A cablegram has been received 
Last ‘To- or Last ‘lo- or from the head office of the company in Johannesburg to the 
aati W - dos. ~~ icine wom. day. Fall. following effect :—The board of directors have decided to increase 
Broken Hill Prop.. 23%.. 24]..+ Ooregum tied Cire! “yy “aa’) i) | the number of stamps by 40, bringing the plant up to 1oo stamps 
Camp Bird ........ 7 ; an ‘aoe oy ~ eeggeee 4.. 4.. .. | andtwotube mills, and to erect the necessary cyanide plant equal 
Cape Copper ...... 73 .-+ Orsk Goldfields .... a i o ; j ici 
iicemes mosis. i. ro 4 oe 65% | sk ae to treating money 20,090 tons monthly It is anticipated 
Beskticher ...._. 4h .. 4¢4..+ fy Siberian Prop. kg EB that the new plant will be running towards the endof 1g08. The 
Mason & Barry (£1) 3... 3... .. Spassky Copper.... 2¢.. 2 ..— 4 | necessary expenditure will be met out of the present funds and the 
Mount Lyell (£3) .. 34... 14 ..+ a)) Tharsis............ 6 bg... «. | profits for 1g08. The total liabilities at the end of 1908 are estima- 
maa... ot * pad fa Ee eRereneE enn’ 4 ° eke -d at about {20,000 only, being balance of issued debentures. After 
Nymagee Copper... @.. &.-. .. | WaihiGrand Jnectn, . lys.. -. | that date it is expected regular divid dends will be declared. 
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ers SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


ne | 








} | 








| | Net Appropriation. Corresponding 
Profit, |Amount Period Last Year. 
Balance) After “4 y,3). ns = — 
’ -ay- | Dividend. : 
Company. ae) Pay" «able for Carried to 
inding. ast jmen | Distri- - .a:...... | Desf... | Reserve, | Balance . 
Account.) Deben- | or Ordinary. Prefce. Deprecia- Forward Net Divi- 
| ture A ST oe a Profit. dend. 
(Interest Rate. ‘Amount./Amount.| pert 
Ashanti Lands (17) .......... / June 30 \Dr 36558)Dr oer - ~ | fa * Dr 133310 .. m ae 
Dortmund Breweries ........| Sept. 30 2,121} 6513 8,654) ly 952} 675 po 2,507 5,1 | ee 
East India Distilleries and| | 
Sugar Factories ....... | Sept. 30 5,673} 7,170 12,843) .. «- | 10,000) 2,843 4,330) .. 
John Henry Lees............ | Sept. 30 1,023, 4,596 5,619 5 2,500/ 2,850 ‘a 269 5,823 5 
New Tamarugal! Nitrate......| July 31 2,140 49,770, 51,910) 10 27,294, 20,000 4,616 28,944 8 
North of Scotland Canadi 
"Mortgage (16) ....u++.-- Nov. 11 | 3,576, 26,610 30,186 124 18,750). 8,738 2,698 26,461) 124 
) , 
Seabrooke and Sons.........., Sept. 50 4,387 14,437 18,824 jb’nus4 —-2,490 j 5,567 2,500 4,240 .. *- 
Sunderland District Electric wai 
Tramways ...... ‘eouesake Oct. 31 Dr. 7682 4,724 “ vs - ws Dr 12356 whe 


(16) North of Scotland Canadian Mortgage.—Tke company’s funds continue to be transferred from the Province of Ontario to the 
North-West of Canada, where an increasing demand for loans at remunerative rates of interest continues. To enable the company to 
take further advantage of this demand, its authorised capital has been increased, and certain of the new shares have already been issued 
and allotted, and more will be issued as circumstances require. The weather in Canada during the past year, like that at home, has 
not been favourable, and the crop in the North-West Provinces is not equal in bulk to last year’s crop, but is likely, in respect of the 
better prices of grain, to be as profitable to the farmers generally, although in some individual cases the result will not be so favourable. 
Notwithstanding this, there is no serious amount of interest in arrear, and any possible loss of interest, accrued or in arrear, has been 
amply provided for. The foreclosure account remains of very moderate amount. ae 

(17) Ashanti Lands.—The extremely disappointing results of operations at the Attari mine and the diminished output of the 
Akrokerri mine have resulted in a very heavy depreciation in the value of these companies’ shares, and owing to the large interest held 
by the Ashanti Lands in those two companies the depreciation of investments shows a heavy loss 
x beccecethnensiasmentpenlarmeensaierssintenn andes: tnt nt llecest tet R NTE: AICTE 














NOURSE.-A cablegram has been received from the head office | Washburn's superlative, 31s 6d. Star, 43s. Kansas top 
of the company in Johannesburg to the following effect :—‘t The; patents, 30s. [English steady. Top price, town made, 
board of directers have decided to erect at the old Henry Nourse | 375; No. 1, households, 30s 6d per sack, ex mill. Leading 
mill two tube mills and additiona! cyanide plant equal to treating | Hungarian brands, 39s 6d to gos 6d ex store. The wheat 
approximately 1,400 tons monthly ; also plant to treat the accumu-| cargo market displayed a very quiet tone, and prices 


lated slimes, approximate capacity 2,500 tons per month. The 
necessary expenditure will be met out of the present funds without 
interfering with the current rate of dividend,”’ 


CRUSHING RETURNS. 
(For last calendar month (except where otherwise stated.) 

















Tons ° | 
Orushed, Gold Recovered, | °) 
MINE. a | | e@. ; 
og | gs | Vs ; ) 
Mil. 85 mi | §% Total. a 
be 53 | 
a "| Ozs. Ozs. Ozs. £ 
Brilliant and St George 
United (six weeks).. 815 | (V) £4,191 ss 
oY Serre rere 6,669) | 7,369)(P) 20,599 
Day Dawn Block and | 
Wyndham(six weeks)) 1,636) .. os (V) £7,000 . 
GROPERRR  ncccsccccccsl tae os | é ““s \(P) 17,427 
Ouro Preto (Brazil) | 5,680) .. os be 1,920, V) 7,700 
Tasmania Gold ....... | 3,930) 2,199 2,144 367 2,511) es 
United Rhodesia (Jumbo) ’ 
rer | 2,407| 2,550 1,740 491 2,231|(V) 





Che Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Appearances of more settled weather encourage farmers, field 
work being very backward in many parts of the country, anda 
spell of drier conditions now much needed. Business, with the 
year fast drawing to close, remains confined to very small propor- 
tions at present, but steadiness distinguishes the general tone, 
English wheat comes forward slowly, owing to late backward 
threshings. Suitable milling qualities find a sale in lecal districts 
without difficulty, and quotaticns tend rather firmer, damp lots, on 
the other hand, being plentiful and neglected, whites delivered up 
ranging at 36s to 393; reds, 35s to 38s per quarter, 504 Ibs, accord- 
ing tosample. On country rail good to fine reds usually rule at 
36s to 36s 6d. Chicken wheat, delivered, quoted at 31s to 32s, 
448 lb. Imported descriptions are about 1s dearer for Manitobas, 
and 6d respecting other grades, compared with the preceding week, | 
notwithstanding the large new crop Argentine perspective outlook, | 
and continued selling pressure of Plate for immediate shipment. 
No. 1 Northern Manitoba, 44s 9d, ex ship; No. in similar 
position, 44s; No. 3, 438. No.1 Durum held for 38s, ex quay. 
Choice white Karachi, 38s 6d, landed, with nothing available ex 
ship. Australian, 45s, 45s 6d, ex store, 496 lbs. New Zealand 
remains quite nominal in absence of supplies. South Russian, 40s 
to 44s ex granary. The flour market, though, continues to derive 
maintenance owing to the wheat position, and holders of American 
brands remain firm in their offers. On landed terms Minne polis 
first patents quoted at 30s 6d to 31s 6d. Pillsbury’s best and 


c 


declined respecting La Plata sorts. Other descriptions were 
without much change. The Jethow, blue stem, December 18th 
bill of lading, sold 39s 3d. A cargo ditto, expected Decembe:- 
| January, 40s; and ditto, January, 4os. Parcels were accorded 
| very slow support. No. 1 Durum, afloat, sold 35s 14d; red 
Karachi, afloat, 393 6d; and Rosario-Santa Fé (62 lbs), February- 
March, 36s 3d. English malting barley nominal, trade for the 
| year being now finished. Good to fine types, 31s to 33s; and 
better specimens, 34s to 35s. Black Sea grinding and Persian rather 
firmer since Monday last, and reservedly offered. Odessa-Nicolaieff 
held for 23s 6d ex ship, 23s 9d to 24s, ex quay. Persian, ex ship, to 
arrive, 21s 9d to For arrival, business proved of a very slow 
nature, but prices were steadily held. Parcels idle. Maize 
| maintained, and generally gd to 6d dearer on the week. 
| Mixed American remains very scarce at 26s ex ship to arrive, and 
26s 6d to 27s ex store, Odessa and La Plata 25s 9d landed, good 
| white Natal 26s 6d, and yellow round 25s 3d to 25s 6d, both ex 
| quay. To arrive a firm ‘eeling prevailed, sellers offering sparingly, 
| but business was carried on quietly. The Parthia, La Plata, 
shipping or shipped, changed hands at 25s 6d, two cargoes ditto, 
April-May, 23s 6d, and a cargo ditto, May-June (to the Continent), 
at 23s 3d, A cargo Danubian - Galatz - Foxanian, old crop, 
| December 2oth-January, 26s. Parcels very slow, La Plata, April- 
May, sold, 23s; March-April, 23s 9d; mixed American, February, 
24s. Oats, though in dragging demand, present no depression, 
| Offers are not pressed, but the tendency inclines against holders. 
Black South Russian, 16s 6d to 17s, and River Plate 17s 6d, both 
38 lbs ex quay, 4o lbs Konigsberg 17s 3d upwards. For arrival a 
dull and weak tone existed. La Plata, December, sold, 16s 14d ; 
December-January, 15s 9d to 15s 74d; January-February, 15s 104d 
| to 15s gd, and white Libau, December, 17s. Corn : Cargo market 
opened firmly, but became quieter. The Eagle Crag, 10,721 
quarters Victorian, off coast, sold at about 4os 3d. South 
Australian, afloat, sellers, 4os, Maize quiet, but steady. 3,500 tons 


22S. 





| Foxanian maize, half old crop, per Pendeen, due out 30th, sold at 
26s 3d Barley dull. Oats slow. Parcels Soutno Australian 


wheat, December, steamer to London, sold 39s 6d, choice white 
Karachi due, 38s 6d; No. 3 Norther Manitoba, February- 
March, 4Is. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended December 21, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


| Quanririzs SoLo, AVERAGE PRioxs, 


| 


Wheat. 


Barley, Oate, Wheat Barley. | Oats. 

— qre bsb! qrs bsh| qrs rsh; 8 a eg¢i<«é¢ 

Dec. 21..| 57,590 3 , 180,083 6) 41,225 5 | 34 9 Z7 iiss 
14..| 56,407 3 | 202,509 5] 43,275 3 348} 270) #18 5 

7..| 54,629 O | 230,084 4] 38,926 6 34467 27 1 18 6 

Nov. 30.,| 62.995 5 | 264704 1) 42,072 0 | 347 | 27 5 18 7 
23..) 67,444 2 | 231,096 0} 42,632 3 | 34 7 27 5 | 18 9 

16... 68,844 3 | 231,649 a 43,846 7) 35 1 27 8 18 8 

BOOB. .c0cee 68,977 6 | 127,131 1] 31,528 2 | 23 |; 24 3 2s 
BOOS .ccce | 76,265 0 | 107,351 5 | 30,779 6 284!| @ 6 17 11 
1904 ......| 33,336 6 99,997 1] 28,916 5 W3| 4? mS 
1903 ......| 56,243 1 | 134,031 4] 27,404 6 2*2@5| @S5} 6 6 
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The following table estimates the home consumption of wheat 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 
and 1904-5 :— 





| 1907-1908. 1906-1907, 1905-1906. 1904-1906. 
a | , | pyre’ 
owts. owts. cwts. cwta, 
Imports—Wheat (15 weeks to Dec. 14) 27,405,100, 26,179,000) 27,571,490 34,255,609 
Flour " % 1524, 4,764,800, 4,795,900, 3,925,400 
oe 30,243,800, yy a8 000 
Add k di Dee. — Wheat 319,700 1,933,800) »282,900 
a cc) = a 200) 419,800, "183,900 
Total imports 16 weeks. . | 33,533,309 33,109,800, 34,559,800 39,647,800 
Less qhaone-tteees blew swaxauastede 114,900," 74,800, 71,700 49,600 
FUER ncccccevvctecccosecccesors 16,500, 30,800} 31,000, 16,700 | 
| 
sn. eames 33,401,900 33,003,20C) 34,457,100 39,581,500 
Add to this the estimated sales of | 
home-grown wheat ........... ‘eses| 12,799,100, 13,187,100) 16,829,900, 9,021,500 | 
i. | 
Sixteen weeks’ home supplies ...... 46,201,000 46,875,300) 51,287,000 48,603,000 | 
Average price of English wheat per a 4 geo) we s 4d 
QUMPECE occ cccccccccccccccecs wit 9! 2&6 3 28 4 30 3 
a ROO ero mer 8 OF; 6 Of | 6 6; 61li 
busheis. bushes | bushels. bushels. 
“ Viggiosspsty | U.S. centres,bush. 45,319,000 43,836,000) 40,467 000, 39,718,000 
do =: in cwts. | 24,278,000) 25,484,000, 21,679,000 20,277,500 
! 











THE IRON AND COAL TRADES. 


There is nothing much to report regarding the market for 
pig-iron, business having been practic ally at a standstill during 
the week in consequence of the Christmas holidays. Scotch 
makers of foundry iron are, however, still actively employed, 
receiving a sufficient amount of orders to maintain a good out- 
put. The same cannot be said for makers of malleable iron, 
who are very badly off fo work just now, and the duration of 
the holidays will depend largely upon the amount of work they 
receive individually. Business in the hematite iron trade has 
been almost entirely absent during the week, and the outlook 
is generally regarded as gloomy. Prices are weak at 67s net | 
f.o.b. for mixed Bessemer numbers, with warrant iron sellers at 
66s net cash and 63s three months. ‘To-day’s Glasgow prices. 
Cleveland: 48s 9d cash, 48s gd, 48s 7d one month; buyers, 
48s 8d cash, 48s 4d one month; sellers, 48s 10d cash, 48s 6d one 
month, 48s 3d three months. Market very flat, small business. 
Cumberland sellers, 66s cash. Market idle. Turnover about | 
2,500 tons. Copper buyers, £61 three months. Connal’s Stores 
to-day.—In Glasgow: Scotch, 1,174 tons; Middlesbro’, No. 3, 
81,060 tons; standard, 7,759 tons; hematite, nil. 

Our Middlesbro’ correspondent, telegraphing on Friday, says: | 





—Business almost entirely suspended during the Christmas | 
holidays. No. 3 Cleveland G.M.B. nominally 49s 9d. East | 
Coast hematite 64s. No change other departments. Best 


Bilbao rubio sellers, 16s 6d. 
The T'imes, in its Glasgow report, writes as follows respecting | 


manufactured iron and steel:—The feature during the past 
week has been a reduction in the prices of steel materials, 
which was quite expected and has been necessitated by the | 


continued absence of orders. The association met, in Glasgow, 
on Tuesday, and decided to lower their minimum selling quota- 
tions by ras per ton, making the rates as follows :—Ship plates, 
£6 128 6d per ton; boiler plates, £7 7s 6d; and angles, £6 5s., 
all less 5 per cent., delivered C lyde. It is impossible as yet, 
owing to the holidays, to judge what will be the effect of this 
reduction ; but makers are hopeful that it will help to improve 
their present deplorable position. 

Business in the coal trade at Newcastle has been interrupted | 
by the holidays. The steam coal section is decidedly weaker in 
tone, and values have fallen heavily. As regards forward busi- 
ness, purchasers are inclined to await a further possible fall in 
prices at the turn of the year. Steam smalls are plentiful at | 
cheaper prices, and the Durham best gas coals are very steady 
Quotations :—Best steams, 13s; seconds, 12s 3d to 12s 6d ; 
smalls, 6s gd to 7s; best gas, 14s 6d to 14s gd; Pelton or Holm- 

side, 138 to 138 3d; seconds, 12s to 12s 6d; Durham bunkers, 
12S 3d to 12s 6d i; coking smalls, 12s to 12s 6d; households, 
15s 6d to 16s 6d; foundry coke, 19s. As regards South Wales, 
business in the steam coal market at Cardiff ceased for the | 
Christmas holidays on Tuesday afternoon, and no _ serious 
attempt to re-start will be made before Monday. ‘There a 
good supply of tonnage available, and heavy arrivals are ex- 


18 


pected over the holidays. The market was firm up to the close. | 
Current quotations :—Steam coal: Large, very best, 18s gd to 
19s 3d; best seconds, 17s gd to 18s 3d; ordinary, seconds, 
17S 3d to 17s 6d; drys, 17s 6d to 19s 6d; best washed nuts, 
15s to 15s 6d; seconds, 14s to 14s 6d; washed peas, 13s to 
138 3d; seconds, 12s 3d to 12s gd; smalls, best, 108 6d to 118 3d; 
good ordinaries, tos to tos 3d; smalls, seconds, gs to gs 6d; 


smalls, inferior sorts, 8s to 8s od. 





THE COTTON TRADE. 


LIVERPOOL, 


business has been 


December 27 
done during the four bus 
I:stimated spot sales, 


iness 


Only a small 
days since the last report. 
which 15,280 bales are American, 
Brazilian, 10 bales West Indiz 


17,000 bales, of 


600 bales Egyptian, 6go bales 


zo bales African, 350 bales East 


lali, 





THE ECONOMIST. 


| ° 
| previous rates. 


| July, 5.64; July-August, 5.61 ; 
| ber-October, 5.43; October-November, 
| are 18 to 22 points lower. 


| purchase more than sorting-up lots. 
| pired for India, but other markets are scarcely worth mentioning, 
| the general demand being disappointiag 


| in single descriptions producers are difficult to deal with. 
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Indian. Of these, 2,300 bales are for export and speculation and 
14,700 bales for the trade. Imports, 112,950 bales, including 
91,063 bales American, 20,770 bales Egyptian, 851 bales Peruvian, 
266 bales East Indian. Sea Island descriptions have been in 
limited demand. Prices are steady. American has been slow 
of sale, and quotations are reduced two points. Middling quoted 


» " " . 
608. In Peruvian, rough*sorts have been neglected, and are 
freely offered. Quotations' of smooth are reduced two points. 


Brazilian has been generally neglected, and quotations are re- 
duced two points. East Indian has been in limited demand at 
In Egyptian a retail business has been done. 


Quotations are generally reduced jg. Joanovich and Abbassi 


unchanged. Fully good fair brown quoted ro%d. Futures are 
12% to 14 points lower for near positions, and 814 to 11% lower 
for distant closing barely steady. December, 5-59; December- 
January, 5.59; January-February, 5.60; February-March, 5.61 ; 
March-April, 5.62%; April-May, 5.63; May-June, 5.64; June- 


August-September, 5.53; Septem- 
5-324. Egyptian futures 


CURRENT PRICES.—THURSDAY. 








! | 
[ s | @ Same Period, Same Period 
z | 31s & 1906 1905 
Descriptions. ak = . 
' 2 = 7; . o E oot a: o L «© 7 = 
di3 Biz 8/8 333 8 33) 3 
CALS ELAL 204 & a OAlE 
American. Qlaiaiaidiataiaialataia 
Sea Island........ perlb) .|--  .. 194 204 Ps oe | ve | 20] .. | oo (16 
Florida ditto............ - (159 17+ 173.16 a oe 
0:4|G OLM MidGMMF GOLMGM GOLM@gmM 
AmmesIOGR cccccccccccces 4°84 5°34 5°76 610 6°36 672 512 552 590 5:83 6°01 6-35 
Brazilian. Mid MF Fr. GF Gd Fne MF Fr. Gd. MF! Fr. Ga 
Pernam buco, &c......... -- | S51 712 7:48 -- | 5°78 624 602 642 |, 
GUN Nscdeccnesceeveden | 651 712 743 5°95 6:39 6:04 642 |. 
See ) 6°51 7-12 7°43 577 6 2i 598: 636 .. 
Rio Grande ..........+- 651 712 743 578 622 598 636 ., 
BED ensiincccceadeat 651 712 7°43 . 5°79 623 5986.6 ,, 
Maranham ............ 651 7:12 7°45 - | 5°78 622 .. 598656 ,, 
Egyptian, ' 7 es 
NC nck dd di Edeeckee jo» 9  GHlOPAll YR .. | IR 103 6k 8P, 
DRPGE cvccccdcdccceccscs col oo ( 8 : OO OH % oe ot WY ‘ ~ | 8 
Smyrna, Greek, kc. ....) «+ | os oe | we | ee | oe | oe Pe Pr eee 
West Indies, &o, 
Tahiti Sea lsland ...... eo | ee co | c's | 96 oo | oo |} oe | eo | oe 
Peruvian— Rough ...... eo | ee | oe 12250,1175 1250 oe | 92) 2. | oe | 900 
Ditto Mod. Rough .... -- | -- 95016251100 . -- G70 80) .. 645 8-35 
Ditto Smooth ........ -- 6°51 666 6 86 7°16,756 S45 6°02 65. 5 98, 6°50 6g 
Ditto Sea Island...... oe | eo | 124 12% 134, 14 | 133 (15 | 72 $4 
ADMOG -cicccccdccce eecel de | os 5°50 5°85 6°56 7°15, . 485 56 sto e 0 
East Indian. GFr' rar Gd. F G|Fne!s’ in ror Gd. Fne|\rar Gd. Fae 
Surat— Mac. G’nd Surtee, .-. S9o) SHH. || oe | oe | 58 ia 58 
» Broach, .. 5} 53 533, 5¢a' .. |) ge.) Si sg. 5s 53 
Bawginned Dharwar .. 44) 4¢i 5 .. |. |... | 444 4g) 2. 5 | Sek 
Bhownuggar.......... 4ys, 4H 44a) 4t# 448 2. | fae Site 442) 42 9G | SB 
M. Gin’d Bhowacggns 4x Vt 4th Ste Ste. | 4a See! Sta 48 | 4K | og 
Oomrawuitee, No.1... 45 48 4% 44,5 |... 4ge 4tm 44 43 44 58 
Wo.3 ..j -- | -- |, BH‘ 4} .. |] oo | See ew | BIS 
<M. Gin’d Oomra, No. i 44 43° «4; 4.5. 4 dis 448' 43 4a | 5g 
No.2} ..'| -. | %'@:'4@ oe | See! M44'l .. 1 42 5 
M. Gin’d Khandeish .. | 4h 4a 425 4G) 2. 1 4B) 4B) we ) Se fed. 
Sn etinacdatan des i co los | ot | cot ce } Sat GEN on | oe 
M, Ginned Comptah . "| gh eo | MB}. a o | MH! ee a .. 
Bagalkote .......... ; [oe | Say oe | co | oe Gye -- || «| 2}. 
ns iseccwessses' 3 -- « Stt St SH. 344 1 2. | Mee 4g, 
Machine Gin’d Scinde . Sth tty 47, oe |. AB ee | ee | Ae 
En atenonnenneinte 3 Sits 3a Ste 3th 455, 58 324 | SHR Ade 4 
Machine Ginned on Sty 3H 44s 44, -.' 35 |... | Mth 4G 
Madras—Tinnivelly ... 8A SH} ce | ce | oe |! Sfp Sek) oe |! Soy - ee 
Western...... do} GE Ves | 60 bee ie: oe se 
Came 10 oc ccctecdsves Na 449 Nol 5h «+ | «. 4%Nol 56 Nal Sys 
Coconada Red. ........ ee co } ce | co | co || Patines | ee Fai | IF oc} ce 
‘Imports, Exports, Consumption, ac. 
December 20. 
—_ in, or 
1907. 1906. le 
Bales. Bales. Bales, 
Imports From Jan. 1......-- 4,419,953 3,792,018 + 627,935 
i my GE eee 1,317,697 1,551,368 — 243,671 
Exports » dan, l.. 485,652 370,562 + 115,07¢ 
te wn Sept. l...c.cc 98,151 100,943 - 2,792 
| Consumption ,, Jan, l........ 3,921,550 3,875688 .... + 45,862 
a ED Rdedanxas 1,250,059 1,286,970 .... — 36911 
Stoc ‘ie Cocccecccdcccovese 727,140 571,020 + 156,120 


The imports for the week ending Dec. 20th amounted to 140,748 


| bales, and the quantity of American. cotton reported at sea for Great 


Britain (including cable advices to date) is 393,000 bales, against 


| 414,000 bales at the corresponding period last year. 


MANCHESTER, December 24. 
This, of course, has been a short week, and a holiday feeling has 
| prevailed. There has not been much doing in either yarn orcloth. 


Shippers of piece goods are not in the mood at the present time to 


A small turnover has trans- 
Certain manufacturers’ 
have extended their holidays, and weaving from bought yarn shows 
no improvement. In American yarns for home use only a small 
turnover has transpired, but spinners remain firm owing to engage- 
ments. Export yarns have nct commanded mucn attention, but 
Bolton! 
yarns have been slow, and quotations are decidedly easier when! 
tested. 
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(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1907. 
Price, ——_—— - 
+ Dec. Price, Price, Price, Price, Price, 


24, Dec. + Dec. 4 Dec. * Nov.'4 Nov. | 


1997 19. 12. §. 28. 21. 





sais die dis dis dlea 


THE ECONOMIST. 


| December 28, 1907. 








shorter than last year, with the result that it is likely to result 
as the year goes on in a stout, deep wool of super 60’s quality, 
which will make a top suitable for double combing, and will 
command a higher price than finer wools of 64’s or 70’s quality. 

From both official and unofficial sources we learn that 
abundant rains have fallen in New South Wales, and that the 
partial drought which was causing so much anxiety and expense 
to pastcralists in the Riverina district of that State is happily at 
an end. 

COLONIAL WOOL SALES. 

The New Zealand Loan and Mercantile Agency Company, 

Limited, have reccived the following telegram from their 


| Dunedin branch:—There was a large attendance at the open- 


| ing sale here on December 1gth, but the bidding lacked con- 
| fidence, and of 4,700 bales offered 3,450 bales were sold, the 


Raw Cotton—MiddlingAmerican.perlb 604 620 630 635 614 594 | 
—  Goodfair brown Egypt.peribO 9% 0 944 O 92 C 9B 0 Df O 9% 
Yarns 32's twist..........sseeeee- peribO 10} O 10g 0 10g O 1050 1Cyy O 10% 
> GE 060 0000s00cesncend per lb 0 104,0 10% 0 10%, 0 10% 6 10} 0 10/; 
— 60's twist (Mgyptian)...... eribO 19 O 19% O 19s 0 19% O 193 O 194 
32-in, Printers 116 yds, 16 by 16,32’s and 
Dbnbne ns hob ehbnehesosanesssbebne 16 116 416 416 416 4:16 4 
3%6-in. shirtings 76 yds, 19 by 19, 32's and 
iD wovcccrngronsessoccesecsscopoces 315 6115 6/15 6/15 4.15 4 
38.in. ditto, 38 yds, 18 by 16, 10lbs...... 8 5 8 7 8 7/8 7:8 6 8 6 
39-in, ditto, 374 yds, 16 by 15,84lbs .... 75 77 77'77 76 7 6 





(II.) Compared with Previous Years.* 














| 
Price. Corresponding Dates in 
t Dee. en ome | 
24, { 
1907, 1906 1905. | 1904. 1903. 1902. | 
®464e0ed4 84648684 
Raw Cotton—Middling American.perlb 604 570 G16 363 696 4%E€4 
_ GoodfairbrownEgyptn..perib 0 92 O 94 0 7} te 0 83 O7% 
Yarne—32's twist ........... .-+-.perlb 0 10f 09}, 0 8] O 74 0 9% 0 7 
a SPEED 200000080000 -o--perlbC 10); 010 O 94 O TK C 9¢4 O 
— 60's twist (Egyptian) ....perlb 029 0174 015 0 224 O 14g 0 13 
52-in. Printers, 116 yds, 16 by 16, 32’s and 
_, eee err ---16 1 16 0 16 7:14 9315 3:12 9 
36-in. shirtings,76 yds, 19 by 19, 32’s and 
Disinheseadesesacasseasnseosense 16 315 3 15 7/14 1414 7412 3 
33-in. ditto, 38 yds, 18 by 16,0 lbs...... SSs'szisesizyyis i$ $ 
33-in, ditto, 374 yds, 16 by 15,83lbs .... 75 72 75 67 72 5 8 
* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. ¢* Nominal quotations. 
} 


THE WOOL TRADE, 


THE BRADFORD MARKET, 
(FROM OUR CORRESPONDENT.) 

Our Bradford correspondent, writing on Thursday, says :— 
The Christmas holidays are welcomed as bringing some relief 
to the recent gloom and depression. Perhaps things have not 
been quite so bad since Friday last, when the River Plate sales 
at Liverpool did something to establish a new basis for wool 
prices. The talk of a 35 per cent. drop at this sale is an 
exaggeration, even if the comparison be made with the extreme 
point of the year. Forties B.A. tops have never made much 
more than 17d, and it is calculated that out of last Friday’s 
wool they would cost on the high side of 13d to make, so that 25 
per cent. is the full extent of the decline in the past six months. 
English wools have come down from a penny to three-halfpence, 
with the exception of the best Downs, which have had a very 
good market for the hosiery trade, and are scarcely a penny 
below their highest point. But business has been very slow 
indeed for two months. ; 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

As the year draws to its close, the interest taken by the trade 
in colonial and River Plate wools continues as keen as ever. 
It is to be feared that, so far as holders of the raw material are 
concerned, this interest is not unaccompanied by anxiety. Yester- 
day week at Liverpool the first auction of the new season’s wool 
from the River Plate was held. Compared with the rates which 
were obtained at the corresponding sale a year ago, the prices 
realised show very heavy decline. In the case of merinos and 
fine crossbreds the drop was from 15 to 20 per cent., whilst in 
medium and coarse crossbreds it ranged up to as much as 35 per 
cent. Holders, however, were prepared to meet the market, and 
although prices must have been very disappointing, nearly all 
the offerings were knocked down. ‘This sale will probably mark 
the bottom—at least for the present—in the downward tendency 
of the market, and especially is this likely to be the case with 
regard to coarse crossbreds. It is said, upon the best authority, 
that out of this class of wool bought at Liverpool a 4o’s top can 
be made at about 12%d, which, even in the present dis- 
organised and demoralised state of the market at Bradford, can 
be sold at a profit. Thus it would appear a basis of values, so 
far as coarse wools and tops are concerned, has been reached. 
Further, as there is now a difference of at least a shilling a 
pound between the value of a 4o’s and super 60’s top, it follows 
that, according to all previous market experiences, either the 
value of the former will rise, or the latter fall in the near future. 
Some shrewd members of the trade think that, owing to heavy 
arrivals and some forced liquidations, merino wools and tops 
will decline still further. It is perhaps as well that, so far as 
regards the Australian markets, there will be no further offer- 
ings until the 20th prox., with the exception of two small sales 
in Tasmania. The Australian grower is to be congratulated on 
the way in which he has seized the opportunity which the un- 
wisdom of buyers attending the Commonwealth markets afforded 
him, for when the adjournment for the holidays took place 
something like 800,000 bales had been turned into cash. What 
the gross loss to the purchasers of these wools will amount to it | 
would be difficult to estimate, but it will certainly be what the 
Germans would describe as colossal and even pyramidal. One 
interesting feature of the situation is that, owing to the dryness 
of the Australian season, the clip is turning out much finer and 
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average prices secured for greasy being as follows :—Merino, 
good, 114d; medium, 10d; inferior, 8%d. Crossbred: Fine, 
104d; medium, 814d; coarse (40's), 7%d, (36's), 634d per Ib. 

Messrs Sanderson, Murray, and Co. have received a telegram 
from their Melbourne firm, dated December 2oth, saying that 
the sales have closed firm for all good to superior merino and 
fine crossbred wools, but the market is very irregular for in- 
ferior and faulty merinos, while coarse crossbreds show a down- 
ward tendency compared with our last quotations. The esti- 
mated quantity still to be offered in the Australian market is 
265,000 bales, or 40 per cent. less than during the same period of 
last season. ‘The shortage in the clip is estimated at 100,000 
bales. 








SUGAR. 
(FROM OUR CORRESPONDENT. ) 
Hamburg, December 24. 


During the four days covered by the present report— the 
market closed yesterday evening for the Christmas holidays— 
business in sugar futures has been active at advancing prices, 
last night’s closing values showing a rise of 50 points for current 
month, 30 points for January to August, and 10 points for 
October, which puts the market 5 to 30 points above the highest 
of the previous week. The market proved to be considerably 
oversold, and efforts to cover over the holidays found few sellers. 
The technically strong position was aided by unfavourable 
weather news at home, firmer outside advices with a good demand 
for actual sugar for export, and speculative purchases for Eng- 
lish account. These speculative operations seem to be based 
chiefly on the growing expectation that America will have to 
supplement her attenuated supplies of Cuban and Java cane 
sugar with considerable purchases in Europe. Meanwhile, we 
have to-day the weekly Cuban cable, which states that the 
weather has at last broken, and that, in consequence, the crop 
may turn out somewhat better than recently apprehended. But 
the week’s receipts are only 1,000 tons, and stocks are smaller 
than last year. It is also believed that financial affairs at New 
Orleans will force holders of the Louisiana crop to begin 
marketing earlier than they intended, no matter what prices may 
be. The opening of the market here on Friday is therefore ex- 
pected with much interest. ‘he market for granulated followed 
the advance in futures readily, refiners were able to make con- 
siderable progress, the market closing about 30 to 35 points 
above the previous best points. Export buyers took interest 
more especially in second products, and took fair lines at the 
advancing prices. (Refined sugars have been dull, and the ad- 
vance in raw has made the position of refiners more difficult. 
Deliveries of old contracts were called to a smaller extent than 
had been expected. According to official returns published, the 
German home consumption during the session 1906-7 amounted 
to 28.72 kilos per head of the population (in raw sugar), against 
18.49 1n the previous year, and the total amount of duty paid was 
over £7,300,000, or 2.36 mark (shilling) per head. Closing 
values of raws: December, 19.90; January, 19.90; March, 20.25 ; 
May, 20.55; August, 20.85 ; October, 19.65. 








COPFEE. 


(FROM OUR CORRESPONDENT.) 


HAMBURG, December 24. 


This market has not improved during the present week. Busi- 
ness has been dull, and prices have been maintained with some 
difficulty. The tone to-day is distinctly easy at 31c for Decem- 
ber, 3134c for March, 32%c for May, and 32%c for September, 
this being a decline ranging from ic to 4c per % kilo. The 
heaviness has been caused by larger Brazilian receipts, some- 
what cheaper offers of very heavy Santos shipments, especially 
those headed for Germany, which amount to 103,000 bags. 
December tenders, which had been promptly stopped up to last 
week, are beginning to weigh on the market, although they have 
become relatively small. The bull party are indulging in all 
manner of calculations for the remainder of the season; they 
foresee very heavy consumptive absorption, small Brazilian 
crops, and so are enabled to predict rapidly decreasing supplies 
and rising prices. Latest estimates current here of the next crop 
are eight to nine million bags for Santos. Some place Rio and 
Santos receipts for next season as low as ten million bags, all 
non-Brazilian crops at three million bags, and the world’s con- 
sumption at 17 to 17% million bags. Those that pin their faith 
to such figures are also expecting that the Brazilian Government 
holdings will be held off the market right through until a much 
higher price level is established. Meanwhile, the market here 
and elsewhere is flat. 
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THE LEATHER TRADE. 





There has been much more life about the trade than was 
expected would be the case at the close of the year. The financial 
crisis in America has had a very good effect on the leather trade, as 
it has compelled the holders of hides to find a natural market for 
their raw material. This has resulted in very considerable sales of 
hides, which have suffered a fall of 30 to 50 per cent. during the 
past few weeks, and has put tanners generally in a very healthy 
position again. For some time they have been working, at the 
best, at a nominal profit, but the whole trade is now in a healthier 
position altogether. Boot and shoe manufacturers have been very 
fairly busy, and a large amount of leather has been cut up. What 
the effect of this condition of things in the near future will be it is 
impossible to tell. On the one hand it is stated that the boot and 
shoe makers in America have ceased manufacturing for a while, 
which would throw a lot of leather on this market; on the other 
hand, if it is oniy temporary, and they resume making boots and 
shoes again soon, it will absorb the stocks of leather, and as 
American tanners had ceased putting hides in for some time there 
may be a shortage. There will probably be little alteration 
during the next few days. It will be necessary to wait till after 
the New Year before the position definitely develops one way or 
the other. 





POREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, December 27. 


Business in the various produce markets proved quiet this week, 
being almost entirely suspended in many cases, in accordance with 
the Christmastide recess. 

SUGAR.—General firmness governed this market, ar improved 
demand being reservedly met, and though British refined goods 
were almost without exception 14d dearer, quite a good volume of 
business was effected. Total visible supply amounts to 3,150,000 
tons, as compared with 3,200,000 tons at same time last year. 

Home Rerinep,—Transactions of fair extent passed in cubes, 
Tate’s No. 1 being sold at 19s 9d; No. 2, 188 104d. Pieces were 
in moderate request. Mid to good yellow, 13s to 148 6d; whites, 
148 od to 16s; fine granulated, 18s 44d; standard, ditto, 17s 104d ; 
No. 1 crushed, 18s 44d; No. 18s; Lyle’s No. 1 granulated, 
18s 3d; No, 2,178 3d. Yellow crystals range from 16s to 16s 44d, 
as to make 

FOREIGN REFINED.—Cubes quiet, but prices are dearer on the 
week. W.S.K., prompt, 135 ro4d; S. and T., ditto, 13s 9d; 
Meyer's, ditto, 135 71d; F.M.S., 138 44d; R.A.V,., prompt, 13894; 
a.2,.D., 199.90; A.S.P.,.138 od; C.Z.R., 19800; FG... 2390 G6: 
and Say’s, 14s 3d, f.o.b. terms. French crystals, on spot, remain 
nominal. Lebaudy’s gradulated, 13s 3d, f.o.b., Paris. A moderate 
trade in continental granulated at full rates. Ready, first brands, 
sold, 11s 44d to 11s 6d; December, 11s 44d to 11s 6d, January, 
11s 5d tor1s 6d; January-March, value, 11s 74d; and May- 
August sold, 11s 114d, f.o.b. 

Beet firm and in moderate support. December sold, 93 o}d to 
gs 11d; January-March, 10s o}d to 1os o4d; May, 10s 24d to 
tos 34d; and August, ros 44d to ros 54d, f.o.b., Hamburg. 

CANE-GROWN quiet, but steady in value. 850 bags Demerara 
crystallised sold, 17s 14d to 17s 6d. 

Imports and deliveries of sugar into London since January 1st 
to 21Ist inst., with stock at latter date :— 


1907. 1906. 1905. 1904. 

Tons. Tons. Tons. Tons. 
i eee er ere 191,790 .. 197,340 .. 174,900 .. 205,600 
SE Sacenece ces . 188,670 .. 196,000 .. 184,650 .. 216,200 
BOONE V5 diced coe ons -- 20,560 .. 16,920 .. 15,400 .. 23,400 
Serer --- 71,540 .. 55,720 .. 75,000 .. 74560 
Cane, jaggery, percwt. 8/9 .. 8/- .. 7/3 .. 10/9 
Java afloat ....... cose ID 20oe TOG Cw CUti‘(‘(<‘ ( ;‘té‘Cd*S 
Beet, 88 %, f.o.b. ..... - 9/84 - S80 .. Sle .. 14 


RUM firm, while in moderate demand. 

GLUCOSE -quiet. English liquid, January-March, 11s 3d, 
wharf terms, and American, on spot, 14s 9d. 
COFFEE.—Spot market quiet, unaltered. 
was done for tuture delivery at easy prices. 

September, 31s 14d to 31s 3d, and 31s r4d, 
Imports and deliveries of coffee into London since January 1st 
to 21st inst., with stock at latter date: 


1906, 


ex 


Only a small business 
May sold, 30s 6d; 


1907. 1905. 1904. 
Tons, Tons. Tons. Tons. 
ee 49,660 .. 35,420 .. 44880 .. 48,640 
Delivered (homeuse) 15,150 .. 15,020 .. 14,900 .. 14,970 
MONE conc cdivccens 22,460 29,220 .. 41,130 .. 31,950 
BOG bedcccccscss 26,260 14.100 .. 23,760 .. 54,920 


SANTOS COFFEE, 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 




















| Dec. 21. Dec. 23. Dec, 24. | Dec, 25-26. Dec. 27. 
|10 30) 1 0| 1030, 230 1030230 ~~ | 30 30) 2 30 
— p.m am. p.m. &M. |p.m, a.m. | p.m. 
s djs d|/s dis disd ad ; sels & 
BS ccdccesces 29 6 29 6/29 3 29 44:29 44/29 43 = 29 7129 Th 
Pn sckucuates 30 3/30 1430 0 30 14350 14/30 14 3 30 44:50 44 
sc kectn ces 30 74/30 74/30 4430 6 306 |306 rs 30 9 30 104 
scar cdax ds 131 0 {31 0|30 9 30 104 3010: /30108 y, 31 13k 3 
RE kencexens 31 44131 44/31 1431 3 513/31 3 31 4431 74 


ftee registered during the week. 
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COCOA steady, quiet, with sales of Ceylon, at gos to 92s. 

TEA.— Market closed. 

RICE firm on the part of shippers, but only a small trade is doing 
with Europe. A steamer cargo, Saigon, 7,000 to 8,000 tons, March- 
April shipment, sold, 7s 3d, c. f. andi., delivered weight terms, 
Continent. 

BLACK PEPPER.—The market ruled very quiet, and prices 
declined. Singapore, fair, on spot, 33d; and January-March ship- 
ment, 374d, c. f. and i., delivered weights. 


WHITE PEPPER dull, and prices lower. Singapore, fair, on spot, 
sellers, 5$d ; and January-March shipment, 43d, c.f. andi., delivered 
weights. 


CLOVES quiet, prices, however, being steady. Zanzibar, March- 
May delivery, 54d; January-March shipment, 4$d, c. f. and i. 

JUTE,—This market presented a quiet, but steady tone, both 
buyers and sellers alike being little in evidence. Native first 
marks, December-January, sold, £15 7s 6d; January-February, 


£15 15s; red crown G., No.1, December-January, £23 5s; and 
ditto No. 2, at £18 5s, c.f. andi. Messrs MeNicoll, Pirie, and 


Co.’s trade report, dated December 24th, states that there is a 
little more activity in the linen trade, so far as raw material is con- 
cerned, but that jute business continues quiet, and without any 
feature of interest. 


HEMP .—Manila remained in quiet request, and with sellers more 
inclined to press values disclosed a drooping tendency. Fair 
current, January-March, sold, £28 153; superior seconds, October- 
December, {26 10s; good brown, November-December, £24 10s; 
and fair seconds, December-January, at {25 tos. New Zealand 
was a flat market: fair, October-Decempber, sold, £26 15s; and 
good fair, December-January, £27 tos, c.f. and i. 


/ 


SHELLAC.—A small spot trade was done at late prices. 
T.N. quoted 122s 6d. Futures quiet. T.N., May, sold, 125s. 


GAMBIER slow, but steady January-March, sellers, 16s 9d, 
c.f.i, delivered weight terms, London or Continent 


IN DIA-RUBBER slow, steady. 
QUININE dull. 


“OILS. Linseed steady, but quiet. London spot, pipes, £22 5s; 
barrels, {22 7s 6d; December, {22 7s 6d ;. January-April £21 7s 64 
to {21 10s; May-August, {20 7s 6d to £20 10s. Hull, naked spot, 
f2t 12s 6d; December, {21 10s; January-April, £20 10s; May- 
August, {19 10s. Rape very slow. Ordinary brown, naked, spot, 
nominally, £32. English, refined casks, spot, £34. Jamba, spot, 
£41 10s to £32; December-January, £31 10s to £32. Ravison, 
December-January, {31 ros. Cotton slow. Crude, spot, £20 5s; 
January-April, £21. Hull, spot, £18 17s 6d; refined sweet, £24; 
ordinary pale, {21 15s. Hull, spot, {19 178 6d. Cocoanut: 
Ceylon, spot, £30; afloat, £273 53; November-December, £27 103; 
January-March, §28 5s; February-April, £28 5s, c.i.f. Cochin, 


Fair 


Fine hard Para, spot, 3s 5}d. 


Spot value, 73d per ounce. 





spot, £42; December-January, £34; January-March, £33; 

February-April, £32 5s; March-May, £32, c.i.f. Palm: Lagos, 

spot, £30 10s. Olive: Levant, spot, {41 to £42. 
TALLOW.—Market quiet and no auctions held this week. Aus- 


tralian mutton nominally quoted 32s 6d to 34s 6d; beet, ditto, 32s 
to 33s 6d per cwt. 


TURPENTINE ruled quiet. American spirit, spot, 32s 9d, 
sellers ; January-April, 33s 6d; and July-December, 35s per cwt. 

PETROLEUM.—American spot, 7d to 74d; water white, 8d to 
8d; Russian, 64d to 63d ; Roumanian, 63d per gallon. 

ROSIN.—Common strained, spot, 9s to 9s 3d; December- 
February, 8s 9d to gs, ex ship terms. 

LINSEED market quiet, and La Plata ruled lower on more 
favourable weather reports from the Argentine. London, Cal- 


cutta, spot, 45s 3d ; December, 44s 3d; January, 43s 3d; April-June, 
41s 6d; La Plata, January-February, 38s 9d Hull, La Piata, 
spot, 438 6d; January-February, 583 6d. Continent, Calcutta, 
December-January, 438 6d. Bombay, December-January, 445 9d 
La Plata, January-February, 38s 9d. 

RAPESEED in quiet request. Brown Cawnpore, December 
January, old terms, 51s 9d. Brown Calcutta, March-April, old 
terms, 518 6d. Ferozepore, January-February, old terms, 
yellow Guzerat, March-April, 56s 6d. 

COTTONSEED steady, but generally quiet. 
afloat, {6 12s 6d; January, f/6 13s 9d; 
£6 18s 9d. Hull, spot, £6 8s 9d; December, £6 10s ; 
March, £6 17s 6d per ton. 

METALS. —Copper fairly active and dearer, while irregular, the 
tendency being influenced by improved American advices. Spot, 
standard, on Monday settled down at {60 12s 6d, and three 


51S od ; 


London: Egyptian, 
February - March, 
February 





months /61 17s 6d. On Tuesday the market was unsettled, 
but forward dates, after declining, rallied on some good 
buying. Cash sold {60 5s, and three months /61 Iss 


Electrolytic, £63 to £63 Ios, prompt. 
Tin, after being irregular and at one time easier, improved 
on better buyirg, and Eastern firmness, though easier 
since on pressure. Straits cash closed on Tuesday at £120 15s, 
| and three months {121 15s, Mount Bi-choff {123 to £123 tos. Lead 
| steady. English, {14 17s 6d to £15, and sott foreign prompt, 
| {14 108 to £14 128 6d, with forward /14 15s, sellers. Spelter steady 


Lake Superior nominal 
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Ordinary brands, prompt to March, {19 15s. Iron oie, Quick- | £120 15s. Cunese at first change ruled unchanged, cash, but 

silver unaltered at /8 5s first hands, and £8 4s second hands. lower forward; and at second change a quiet tone existed. 

POSTSCRIPT Friday Evening. | Standard, spot, closed at {60 5s; and three months, £61 158. 

; ; Electros, prompt, £63 to £63 10s. Lead easier. English, 

SUGAR.—-Home refined firm, and a fairly good demand existed, | £14 58 to £14 108; foreign, January, sold {14; February-March, 

Tate's cubes were raised rad, No. 1 selling at 19s 104d; No. 2,198. | £14. Spelter quiet. Ordinary brands, sellers, £19 15s. Zinc 

Lyle’s unaltered. Cane slow. Continental granulated slow, but shee ts, Silesian and V.M.'s, £24, f.o.b., Stettin and Antwerp 
firm. E.C.H. ready delivery, sold, 11s 74d; Glauzig, 11s 6fd; respectively. é 

Groningen, 11s 6d; firsts, December, sellers, 11s 63d; January 





Atm 2 7 LONDON MEAT MARKET. 
March, 11s 83d; May-August, 12s; July- nape 12s ofd. Beet Per 8 lbs by the carcase. 
firm. March sold, 9s 14d; May, 9s 34d, 9s 33d, 9s 34; August, s d . a a 
9s 5g to 9s 544, f.0.b Hamburg. Stock in ‘aaa 87,570 tons, eee omens Bad OR ead eee : 4 he eee day money ) Reeilethiesn pa eget * 
against 114,710 In 1906 : i ee eeeeeee 5 O| Middling ditto....... bestetvens 6 6 
COFFEE.—razilian receipts to date 7,284,000 bags, against Inferior mutton ..............+: 3 6 WRN GUID 6000000 0p dvecrsoas - 70 
11,762,000 bags same time last year. Futures dearer. Santos, Middling ditto.................. 5 41 Veal, First ...-sseseesseeseeeee 
May, sold, 30s 9d; July, 31s 3d; September, 31s 6d per cwt LONDON POTATO MARKET. 
METALS —Tin at first change easier, but at second change prices , " Per Cwt.| | , . Per Cwt 
ae “ai coals ol ds + addin Lincoln Kidneys .........-.. 4s 6d Lincoln Sharps Express sees 486d 
were steadier. Straits, cash, close #119 155; and three months, | Bedford Up-to-Dates ........ 4s 6d Scotch Grey Soils...... Se |. 











Commercial Times.—Weeklp Price Current. 
The prices in the following anh are revised on Friday with the assistance of an eminent firm in each department, 


LONDON, Fuipay. DRUGS—{Con.) a ae encase 








































































# ds 4 | Iron, perton—(Con.}-@ » &@ : : SILK—{Con.)}— 8 4 sd | TAR—BStockhim,p. bl 240 00 
ARROWKOOT-perlb 8 d e# @ |B8enna pods ........ 0 14 0 2 Hoops, London .. 225 10 Bengal Gonatea oc 0 Archangel..... 16 G 0 0 
Bt. Vincentcom.tofo 0 2% 0 4 DYE STUFFS, &c.— Nalitods nt. § 8 91010 ‘aan ak ke 
Bermuda...........- 16 2 2 |Galls, China ........ 530 00 Rails steel f.o.b. Tsatle ” 00 0 0 | TEA~—duty 5d Ib s ded 
FS ae 0 34 0 4 . Japan, per cwt.. nom Welsh Ports .... 8 C 8/5/0 Blu. 0 a was 13 06 13 3 | = ; 
QOOCOA—dnty Id p.ib Saftiower, Bengal....109 0120 0 | DoMdlsbrot.o.b.. 9/010 90/0 Sagennm Rating. ii ¢ 23 6 | Melle enee: 8 8S 
Trinidad, mid to fine, | Turmeric, Bengal .. 20 0 22 0 Bcotch pigiron, carb 900 oy Manas 00 “Oo 0 Medium to good .. 0 to 

per CWL.......++- 102 028 O | Madras, finger ...... 19 0 23 0 Cleveland, cash... 2/5 90/ o oma 60 140) Fine to finest...... 020 1 8 
Buperior .......... 110 0 114 G | Gambier, biock .....: 0 6 0 0 | Hematite, cash.... 0/00 0 0| unsah 7: 0 00 Souchong, common. . 06 0 6 
Grenada ............ a 0 fy 6 | Cutch, oFd. to fale .. 3% 0 30 0 | Lead— Eng. ‘wig p.tor 14,£/0 4100) Re-reeled.... 0 00 “Scented Orange Bek ou 38 
OBB... cccccccccee tWOODS— £2 8 oreign, soft ..... 14/£/0 Japan 5 0 38 0 | 
Ceylon, plantation .. 85 0103 0 | Bragil........ rton 610 0 0 alekeifes er pr. bottie 85/0 2/0, | (tain-Raw, fair Mlinn . ' | a Canton .... 80 0 8 
Gua aqui: “Arita -«+- 28 0120 O | Fustic, Jamaica ooee SRD 8 SD Spiro gto 7 19/25/0 0/0 0 “Lean a, Midte nd. 0 0 0 0 eS ek : ef oe 
Bahia, fair to fine .. 94 0 9 C ties onic sintalaeel 410 0 0 Tin, idnpiteh ingots. .!22 0 123, 0 Senate , miyece co.n.tofalr.. 6 6 9 
OOFFEK—duty 14d per Ib Lima Wood"... °.: 80 9 0| Du do bare.....:25 0 i860 | "sms Milan, Sthirdsd 0 0 0 Inest... ....000e BO 2 4d 
Oeylon,sm.& low mid. 60 0100 0 | Logwood,Campeachy 8 9 0 0 Straits ...... cash 11915 0 0 | 8PICES-Pepper white—per |b. Foun Hyeon seseee O 5 8 6 
iddling to fine ..105 6 124 0 | Wendures puenenns 60 6 5& | Tin- platen, per box— Penang .......... 5 0 0 I dias bo Bnest i a 
Peaberry .....-.--- 75 0115 0 | Jamaica .......... 5/0/0 0/0/0 Coke, 1 12 6 up Bingapore,fairWhite 0 54 0 0 "3 an and Ceylon— ' 
E.Indiatine ord.gd.md50 0 75 0 | Red Sanders ........ 4/0/0 410 | Zine, tengiists, Bheet 24.0/6 0 9 — Singapore... 0 56 0 4 | - and Fannin.. 0 7, 6 0 
Do good to fine.... 80 0306 € |Sapan Siam ........ 710 iC 0 | Antimony,Regulus . 30 0 35 0 Biam ............ + 0 00 B Jouseful.... .. 0 72 8 0 
Mocha, long berry .. 75 0 6 0 | B_RPHANTS’ TEETH—per cewt OILS8—Fish— DORMER -escsvcoese 0 45 0 48 Broken Pekoes-Com. 0 7 0 0 
Do, short berry.... 90 0110 0 a ‘ E } : | rereeqeneee 3 O03 Fairtogood...... 0 8 0 9 
Jamea.,gd.to fn.ord. 36 9 44 0 Boft S0lb. & upwards 0 0 0 | Sperm, erate pus 32 0 34 9 | Oinnamon—Unworked— Fine .... +» tO i 104 
Greenish .....+-... $0 0 65 0 | FLAX— @s @es hale ..... coos 20 0 23 0 | iit sort.......00s . 08 1 2 |. Binest ...... mm ee.ee 
Colory Perea 75 0124 0 lp ftom, c.i.f., new crop. sili Goal, DUD cecenses " : " ; Dotnd..... secvne ME Bapeo Souchong— on 00 
id44 0 60 0 ga ZK .......-.. 9 . ae lore esscesogeesn ee aortic 0|0hlUlUROOO sone , 39 OmmMON . ... . 
"Eetoiee ee 65 0 84 6 |PernanD............ 24 0 24 lu Olive--Spaintah veer 0 0 0 ; os oe ; 6 0 ¢ |. Usefulmedium:..: @ 8 6 0 
Ocntral American, gd. | Petrs Bjtsky ........ we 06 gesi’ Geel. pen 2276 Sed | ME cxsescees - 0 26 0 34 Pekoes— 
ord. to low mid.. 44 0 £2 0 | ERUIT—NEW— Pape, ret Engeceks 340 0 | Cassia Ligrea ...... 42 0 60 0 | Common... 8 72 0 0 
Mid to fine ........ 0 73 6 |Currants....duty28 8 d a ad ly English, i Cloves—Zanzibar.... 0 4% 0 54, Medium useful 08 08 
Foxy cass 8 : 3 : maelies . -per cwt 2 0 s6 ° Cotton seed,Urude .. 20/10 0 0 ent cenegee oe 10 1 cee see . -- Oi : i 
Vera Paz........-- GERD cuccce coees 0 2 ar = } nger—per cw PBL... 
Oolumbian, ordinary 37 G 39 U INS cscanevaas 27 0 32 0 - Ketined. ion... = * . ° Cochin, cut........ 47 0 8&7 6 TIMBER—Timt 
Dogdordtolowmd4) 0 t2 0 | Gulf ....000220000 Sen e aan “ak oe Do small rough.. 28 0 30 0 nen ee 
Do mid to fine .... 53 € 74 0 | Provincial ........ oe ¢ iano 310 00 Do washed...... 34 0 37 0 Wood.-Dantzic & 
Santos, fair to good Figs, Turkey, Layers = 0 33 6 La 4. (egos) rs 4612 50 0 BORG 2 cccccccceee 36 006«C0 «CO Meme! + load 60 220 0 
avrge. quay terms 28 6 29 6 | paataral caeoaneel 0 18 0 Do’ Euglish, 5 08 6 0 (0 Japan : omacaamaanell 27 6 e . ie, Pine Timber * 3 3% ; 
CHEMICALS— aisins, dty. 7 vie = ee amaica .......... wins sain 
Acid, cituic....perlb 1 8 1 && ae cen, — 23 6 29 0 Petrolm. Oil, per 8 ibs . ts : 7 i... rib 12 25 — yel. pine, Irgel10J 0 360 86 
PED. -sastousens 0 2 0 24 Belected,me? togd52 0 38 C Oi Gakes, Lnsd.Ene. ba Nutmegs, goodto fine 0 @ 1 6 — — small $) 0 10C 0 
Oxalic, net ........ 0 4 0 0 | Fine and choice .. 40 0 § 0 or te es i509 71716, Smal aifto medium.. 0 44 0 64 Quebec oak.......+-. 85 0 186 @ 
Tartaric, English.. 61:3 0 0 | Muscatellayers.... 28 0 81 C eae SOM + sesccsses ’  Chillies—per cwt.... 30 C 58 0 SEGUE scvessvens 60 0120 6 
Foreign’ ........++ Ol 0 0 | Cluster 38 6 8! 0 | American (Westra) =nom Indian teak.......... 9.0/0 22/0/0 
Aium,lump ccc. 6 0) GO | Bultanas’.222°75"7" 36 0 69 9 OllBeeds—— | 8 d 8 ¢  gPIRITS.-Rum,ppf.gl.duty 1le4d Wainsct.lgs. 18fecube 55 0 150 0 
Do ground ........ 610 0 O | Oranges, Valselected 14 0 30 0 iAmeeed, La & eo 0 0 00 Jamaica, per liq.gal. _ | De als& Sawn & Prepared wees 
Ammonia, ca~b.,plb 0 38 ) 38 » ordinary .. 70 9 0 Bombay pr cin . ms bd, 30 to 360.P. 211 3 5 Norway, Petrs. std 2610 €8 C 
Muriate, white.... 28 0. 38 6 Lisbu&S8.U.bes,sch C0 0 0 ete ee -“ 2. prine marks... 3 6 s Q Bwedis 1, good .... 2 9 a 3 
Bulphate.......... 11/.6 re c 9 Cc 0 ols . emerara, Proo s Jommon ..... ese 
Anpenie, lump, pewt 45 0 46 0 aan Pairmo, p.cs 8 6 18 G Rape, Calcta, brwn 0 0 Leeward Is).,proof 1 14 1 44° Russian .......... 8 C 23 0 
Powder.. per cwt. 28 6 0 0 | Naples ... .p.cs. 0 0 0 0 April-May ......61 0 | E.L,and Mauritius 1 2 1 3 ENE navcecce § 0 1016 
Ashes, pot, ber owt. “ 6 a ; Messina ........ - 9 0 20 0 a ia. 08 0 pliavans noszoraaee 0 29 2d, Canada, oy pine .. 34 . + ° 
id “Nagin Malaga, ee 6 8 G Ceylon, p. cwt .... randy,duty lls per proof gal. - nd— ., 22 
ul tibecewute: p.ct 5/£/0 5/10/G Nuts— restona,b.be. 32 0 340 PROVISIONS— No. Vat. - Srd — .. 14 0 16 0 
Borax Crystals, cwt. 16 000 GUTTA - PERCHA Butter—Austrin,finst1i2 0118 0 1893..17 6 0 0 — 4th— ..12 C 15 0 
Do powder ........ 170 0 0 low to fine, perlb 0 5 9 6 Canadian, finest .. 0 0 0 0 1895..16 9 6 0 American Spruce... 9 0 17 0 
Cream — Cryst! 0 0 O 0 HEMP—Per As Be @e Irish creameries ..116 0 120 0 1896..16 9 6 0 Pitch Pine Planks 915 19 C 
Do powder ........ 0 00 Bt. Petersburg, layer 2810 0 0 Dutch creameries..116 © 122 0 Ist brand 1899.. 0 0 0 0 Dntzc deck. 40ft.3in. 0 0 0 0 
Do $8 % powder... 88 0 89 9 Manila, fr curnt. spt. 2810 0 0 Finnish .........- 2 0 3 0 | in bhds, 1900..12 0 0 O Staves-Baltic,p.mille220 0 230 6 
Oalomel ...... per lb : : : . N. Zealand dock,gd fair 29 10 0 0 ame, Rao 1 ; 3 : oy : : 5 5 New York pipe.... 45 6 
{ Potente bick rat.prib 0 39 0 0 JUTE, Native trets, Danish... 122 0 128 0 196.. 7 2 8 ¥ TOBACCO— 
} Chlorate, net: . . 0 3320 0 — forshipne Dec-Jan 15/:5/2 0 0 — Brittny, rollsdoz.lb!2 0 15 0 Corn spirits,pf.dy.pd 12 2 0 0 a 
i, ssiate, English 0 74 0 CG | Cvir Yarn,gd. ww nne 20 0 25 0 Bacon, sngd—Wtrtrd £8 0 60 0 Anirite,f.o.b. Ex.prf, 1 1 0 0 duty 30—3/44 per lb. 8 do @ 
i Do Foreign.. 06 00 Common to fair .. 12120 19 0 Limeric 6: 6 6 0 Mult spirits duty pd 0 0 0 0 Maryland and Uhio, 
t Bulphate . .per ton 10/10/0 4 e. a ~ peed p.lb ° ¢ : q Gontine ental i He 6 = 0 German spirits...... 0 0 0 0 Virdete letee - 0 6 On 
: -Aceto# ....per 0 § EEE nvnce. sen Canadian . 59 so 0 ya 
eee aoe aoe" 42/00 Balted—B. A. - 05 06 American . - 59 0 60 0 CALTESTER— 196 00 common to fine 06 1 2 
Boda Bicarb., per ton£75/0 0 0 .G. 06 0 6 Hams, Irish . 72 0112 0 | Bengal, per ows .. 29 ; Strips .. 07 13 
Orystais,ex's Iyptnds'216 5/50 Australiar 0 4 O 5s Oanadian.. -10 9 6 0 English, refined .. 24 0 2 Kentucky, leaf Com- ow en 
) y 6 mon t B cove 
Gauatic 22722222." 40100 0/00 | Dry-B. A”: 0 0 0 0 ares y bidders 20 0 8 0 SHELLS—M.-o-P. per owt, Beripe ..--ssocre F BE 8 8 
Bei nd white cwie36 0.38 0 os . 0> 0 % Do kegs... 4 0 0 0. Manila, bold...... £8/15/0 10/0/C | CGoiumbian.......... 0 bs ve 
foreign White .... 31 0 32 20 Bingapore&Penang0 7 010 American pails.... 42 0 42 6 —* vereneny ene * re JAVA ...cecseeereeeee 0 5 2 8 
Bulphate Quinine— | DD scnauekiuls G 6f ug Do half-barrela 0 G O U “. yp Ps &7/ aml 4 EE 2 7 46 
oward and ee Columbian 0 44 0 8 Pork—per 8 lbs 310 48 Australian ....£8/10/010/0/0 Japan ...........006 6 09 
per oz vials . 0114 1 0 Zanzibar .. 0 53 0 8&4 Beef— mricn per8 ib 1 0 5.9 Bombay .......... &1/5/0 4/10/0 Latakia BRESSESSRNERES 06 13 
In bulk. .. 0 id Ol Kast Mnaia OO 8 0 | a cs sectavane 4-0 4 6 SUGAR —per cwt, duty 4s 2d, 98 China .............. 0 54 0 64 
German, Mnfac 0 & 0 0 Mauritius,drystd 0 44 0 £% Cheese, Edam ...... 38 9 58 0 er cent, polarisation. Borneo ard Sumatra 0 9 & 6 
Do 2nd hand 0 8 Madagascar .... 0 34 0 75  Canadian..... -61 0 65 0 Brit. w India, syrups 11 6 15 6 German ....... seers O 7 0 ul 
Sulphate Copper, 3 ¢ oan drysalted 0 5 O 63 aeons “eincaang - 6 : . ; Crystallised’ sence " -16 6 2 O eee se opooues ° : . 4 : 
Zi renee ; 0 0 uffaloes— lish Cheddars. 6 8 , Crystals 0 0 0 0 seteeeeetees 
Sulphur lour .63 66 Bingapore, &. .. 0 4 0 8 United States... 0 G 0 0 Penang, Gt. & white 0.0 0 0 Dutch w.ccccccee. - 0 4 0 6 
Do Roll ... "8 is 0 0 HOPS ing. 1907;... 2/100 5/120  Gloucesters, 00 00 Native ...... 8 9 0 0 Manilla .........+4. 7.23 
Vermillion,C 00 9 0 1906 oon os cneeees 2110/0 S/u/0 Wilts, lonf r . 68 0 79 0 Jaggery, Cane 8 0 0 —. ies aa ; ° “- 
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5 | Do Con. B Be aes oheenewas 1921 106 \MarSep| | = 0 Bds. '89 4 | &€ 89 610 Central London Ord. Btock 83 86 | 1,033,635) a 4/102 
ilGuenee Ci ema Hae eee aval | Z| | niet Lae ap cy Sadek. | 6 | aS deocma Gon: Bret. + (oe 
acaacese = a ‘ 5 45 000 ae eos { 
2c e (Cig ty of) Cons. Reg. 100 2 | Qrtrly. | 5 || Do 1895 .... 5 es 24) eos oman @ “4 = ae ananens 22 34 1.boa' 150 apo rret. aa 3 (98 fo 
+ and Pike Bok Men oni] | pa Hee) Bot tates | Bo Faadiog § |:4 2 6106270 De Del Ord.” Pref.’ Grd:| § 60 | 1'100%000) en teks os 7? 
m8 Xe han 1/5/28 95 94 | 5317, o Def. Ord. ...... ¥ 1,100,000/G oa 41105 6 
svancabexand \1935) 87 29 Je Jiy. |May & Nov Bulesrian st. | 5,538 a7 ent Cepia’ Pref. Ord. ||| 3 06 | 1,000, 000| en Sores Pri. "<2" 4 | sect 
Mrt Bond 15,352,886 Great é: Cred «1... seeeee 1s 4 1'080;000} Do 1876 .°....ccccece 8 Itt a 
sg ince 3 [Se Re Great Rastern Ord... | 905 24, 1,500,000) Do 1876 one ee § 117 gu 
i a Haat Bo Gomme i § 
'3#0,000| Do Convertible 188) ° 6 (211 is 
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RAILWAYS. RAILWAYS. 
AMERICAN StTocks—Con, OUBIGN RAILWAYS—(on, 
~ Red Cl Pre Pr. Am... 


$ y — io . Gu 

2,728,000 Pen. Con. Eq. Trust c 191455 100 | 

2,741,000 Do Cons. Mort. .. 4 1943109 § 600,000 10 Midland Uruguay (L.) . 

19,467,000 Pennayl. Co. 1st. Mt. 44.1921 9S 103 1,179,462 100 Do Debenture Brock “ 

15,330,000 Do hes Ga. i 1916 92 % 242,600 100 ae wae Deb. 

2,363,000 Phil. & Read. Ext. 1967'99 163 onda, 7 2 
AV 


mp. 1,612,664 100 Moscow Sarvalew etd.5% % 95 
8,796,000 Pitts. Cin. &c.14. Bale % 1942102 7 2 £32,000 109 Mecow-Windau- Ry binek 
£3,000 Reading Co. & Phi 76 


Guar. 47% .... 
and Reading aid | 20,678 20 Namur & Liege) By the 
Bonds, 1997 4 1997 93 27 | td. 14f. p.an. } Belgian 12 13 
€3,4£2,000 St. Louis & 8. Fran. 4 1951 74 78 | 7,746. 20 Govmt. 27 29 


2228 


RAILWAYS. 
CBREPBRENCE SGARES AND STOvKS, WITH © 
Divipgyps Contixcgent on THe Provits 
OF BACH SEPARATE YEAR. 


~ \Closn 
Prices 


THE ECO? NOMIST. 


RAILWAYS. 


AMERICAN BHARBS AND Bonps 


Closng 
32 Prices, 


Pr. Amt. Name. Jove 


nt 


Prese _ Name. 
® Amount. 


rresent 


Name. 
‘sennt 


Name a 
17 19 
88 91 76 78 
76 80 
ioe 
g 


100, 000 Great Central Pref. 
Do 1891 ° 
Do 1894 


£ SHARES. 2 
yaaa 1,500,000 AlabmaN.U.T.&P.6%A 10 
> 2,500,000 Do B.. 10 
805,200 Atlan. ist Leased Lines 


Rental Trust Stock Stk 


g g 
103001000 st Topeka, &c. 100 
114199500 _ Do Pref. . -- 100 
| 152174800 Baltimore and Ohio . 100 

Do 4% Prf. Stock.... 100 


Fron 


z 
= 
= 
= 
® 
= 
= 
~ 
- 
z= 
s 
ee 


3 
THE 


18 
De 1893 Ge 71 
Gt. Northern Perp. Prf. 4 '108 10 
Gt. Western Con. Pref. & 136 3 
7 & York. Con. Pref. 3 | 82 3 


B. & 8. C. Con. Pref. § |127 


awa ney 


eB rons 
BRPLSRNSSSSASE RSE: 


sheSSeb2ae8s 


aran~ 


1,558 
0,715 


962,649 
637,351) 
* §59, £29 
3,850,198 
2,422, 485 
418,505 
2,290,889 
604,888 
605,728 
524,592 
820,852 
1,092," 83) 
16,261,227 
00, 


=o 


me 
= 
2-5 
so; 
Ss 

. 


L 
London & N 
J 


ms 2nd Consolidated 6 126 
ond., Chat. & Dov. a, a z 
Do 2nd Preference... 
-Western. 4 a 
wondon & 8.-Western 
Do do 1884 
Tse 


London, Tilbury, “eat ‘ 


Metropolitan Pref. 
Do Pref 
Do Coavertible Pref.. 
Met. District Ex, Pf. 
Do Assented £ x. 
Midland Perp 
North Brit. C n I 
Do FE. and G. pret. os 
Do Conv. Pref. 1874 .. 
Do Irrea. cref. 1875 .. 
Do Cony. Pref. 1875 .. 
Do Cony. Pf. Stk. 1879 
2 Reese 
Do Con. Pref., 1890. ... 
Do Con. Aug. 812. 
North-Eastern, bref. 


000 N. + ¥ 44 % (max. 6) 5 1 


yeake and Ohio 100 
treat We pajere -- 100 
Do Preferred “B’ .. 100 
jl ,372,400, Do Preferred “ yt -. 100 
126,127,000 Do4% Debenture.... 100 
/82,913,1 $e Othe. Mil. and w Pau) 100 
/49,838,400 Do 7% Preferred 
|11,243,700 Cleve & Pittsbe Gta.7 
138,000,000 Den. & Rio Gnd.Cm.8tk 
|45,754. 400 Do 57 Preference.. 
|112378900' Erie Railroad 
(47, 892,40C Do lst Pref. 
16,000,000 Do 2nd. Pref 
1149577500 G. Nthn Ry U.8.A.,Pf 
195,040,000 Illinois Central..... 
110,000,000 Do 47% Lad. Line Stk 
60,000,000 Louisville & Nashville 100 
59,127, 100 Mexican Central, L. .. 100 
163,300,300 Missouri, Kan. & Texas 100 
/28, 332,900 National of Mexico Pf. 100 
1:78632000 N. York Ven. Div. vay 

in London 48 144... 100 
/58,113,900 New York, Ont., &c. 
\66,000,000 Norfolk & estn. C 7” 
|23,000,000 Do Adjust. Pref., 
'155000000 Northern Pacific 


44, "465,100 ( thie 
\23; 075,000 


1 
50 
100 
- 100 
200 
100 
100 
106 
100 
100 


, ir HABE Tomes 5 Pacitic let 


[20,000,000 St Louis&S.W.1stMt 4 |1989 87 92 
| 5,000,000 St. Louis Bdg.lstMt 7 1929126 ¢8 
\19'250; 000 st. Paul, Minn.,and | 

Mani. Cons. Mort, 44/1833 102 7 


Pass 4 1943 78 83 
lon 218,500 Sonthern Pacific.... 4 1949, 25 89 
5,116,000 Sth. Pacific ofCal. 1st 
Cona, Mort. .... 6 1912103 8 
leo, 101,000 Southrn Rly. IstOon & 1994 95 99 
7,000,000 T: 4 Rd. Assn.of8t. | 
Louis 50-yr, lst Mt. 44 19398,100 


Mo § 2000112 17 
{100000000 U olen ‘ae ificlst Rid 

& Ind Grant Bds, 4 1947100 3 
110 000,000 VandaliaR.Cons. Mt, 4 195599 104 
Ss hive. West Shore Guar, 4 2361 98 103 
11,697,000 Wheeling& LakeKrie 4 1949 83 88 


c 
vf 


134,694 10 N 
30,906 
30,906 
1, 132,900 100 
544,000 San Antonio & Aran. 40,000 
40,000 10 
| 583,650 100 N.-W. of a 


293,172 100 
400,000 100 
12,798,739 20 Northern of France 37 
44,597 20 Ottoman(Smyr. to Aidin) 
l, 726,702 100 2 
|1,242,060 100 
3, 164,460 100 Ottoman 


10 
10 


10 N. 


l2, 233,809 100 Ottoman 
Cassaba Rl 
75,000 10 Rio Claro 8. 


600,000 100 


BrzRLing Bonns, &c. 
rio, 000 Alabama Gt. Sthrn. 
Gen. Mort. .. 6 1927100 § 
748,850 Ala., N.O.Tex.Db § (191 u 40106 9 
1,048,390 Do 2n 1 Debs. § (19:.6-40 99 10: 


fitrate Ra 


Do 77 


Do 6) 


do g. 67 pret. 
Iways, Liw 
Do Preferred Con, ....) 
Do Deferred Con 
Do Ist Mort. Bonds, 5% 
-E. of Uru aay, tan ,Ord, 
Pre 


8; 82 
74 8 


Ist pref 
2nd Pre ference 


Do 6/ Deb. Stock &e. 


Do4/lat Deb 
DoS 


Stk., Red. 
2nd Do 

of Anatolia, 
5% 

Smyrna, and 

& Ext. Wh 92 94 

Pavio......| O4¢ 
Deb. Stock | 


Red. 


Jo8§ 


38,690 10 Royal Sardinian 
58,035 10 
42,264 20 
34,56 & 20 oo 
1,86) ,000 100 Royal Trans- A 


Do Preference 
DoA 3% 
Do B 37 


can lst 

Mort. Bonds, 5% .... 

233,300 100 Salvador Prior Ln. Db.5% 93 8 

656,100 100 79 8. 

3,000,000 100 San pasle (Bras as 

| "750,000 100 Do 54% Debenture Stk. 128 30 
728,196 20 South Austrian. os 

3,106,192 20 Do Oblig. Red. 


400 Allegheny Va! Guar. 1910 102 € 
6,200 Atianticlst Lesd. Ln. 
Rt. Trst.,4/Mt.Db 4 Pep 95 98 
1,053,200 IlinoisCen. Bonds... 34 ipo) 87 93 
500,000 Do Ist Mort....... 4 (1951100 4 
1,200,000 Mexican Int. Rird. 441967 93 97 
2,781,600 Pennsyly. Gen. Mrt. 6 1910104 6 ; 
1,000,000 Do Cons. Mort. .. 34.1945) 88 92 | 682,762 20 be 1871 (Series X) 12 
a 799,000 Phil. & ErieGen. Mt. 6 1920116 20 |1,561,220 2 Itallay Oblig. Red $7 13 ify 
| | 1,599,800 Phil. & Read. Gen. 4, 00,000 47 uthManchurianRly 

Consd. Mortgage 6 1911100 5 Siz Bouds Red ...., 723734 
| 4,000,000 St. Paul, Minn., and 120,000 5 Taltal, L., Ordinary ....; §& 5» 
Mani. Mtg. Scrip 4 1940 95.97 |¢,603,120100 United of the Havana 77 79 
1,425,900 100 DoConsol.Irr. Db.8tk 54107 9 

1,000,000 100 Watn. of Buenot® Ayres 
Mort. Bonds 5% ....1 08 IC 


* BANKS AND DISCOUNT COS. 


Clsn, 
Price 


Dol 
3,082,483,N. Staflordshire Cons. . 
993,090 Rhymney 
2,172,580 8.-Kastern Con. Pref. 
2,640,820 Do Preference ........ 
719,175, Do Vest. Comps’. Stk. 
2,133,277 Taff Vale Pref. Stock .. 


- 44110 


13: 776850 Pennsylvania 
ss 73 


19,714,206 P “, ¥ Wayne&C hie 

| , Gta by, Penns 
70,000,000 ale &e., 

89,602,400 Rock Island . 1 
2, 490,000 St. Lou. Bag. 6/1at Prt. 

| 197249200 Southern Pacific ..... 
75,612,800 Do, Pref. Cap. Stk. .. 
119900600 Southern cabwer .. 

60,000,000 Do Prfd. 

| 195479900 Union Pacific Gom. 

99,569,300 Do Pref ... 
51,829,600 Wabash, &c., 

\37. 829 600 


a On 


+2126 


& InpDIAN RaILways. 


1,500,000! Assam-Bengal ........ 
160,000' Barsi Light, £10. 
2,750,000| Bengal & N. -West, Ltd. 
400,000| Bengal Dooars, L.. 
3,000,000| Bengal Nagpur, L., ata. 
+a ones profit 
2,000,000 Burma, Limited 





i 24 
‘euiz 
54 
87 


103 6 | 


100 
100 


Com eens 
Do Preference 


11 
84 * Currency 
Bor ps. % Red 
106 $ | 1,750,000 Alab. Gt. Sth. 1 Mt. 6 1908 
800,000 Delhi t Ny ‘alla and K. (148 51 | 6,389,000 Alleghany Valley 
390,000! Do Deb. . 4 99 12 in. Mort...... 
41,914 | Eastera Bengal A.Ann.9/10 20 2 148155000 Atchsn, Top., San Fe 
74,936, Do“ B” Annuities.... 9/ 23 Gen. Mrt. Certs. 
348,666 Do Debenture Stock.. 4 103 72° '24,079,500 Do 100-yr. Adjust. 
113,326, E. Indian Ann. A 1953 9/44 193204! 775,000 Atlantic and Dan... 
624,9002, Do Annuity B 8 eh 25,244 \72,820,000 Balt. and Ohio Prior 


1 

1 

Lien Bonds .... 341925 89 92 |} 

116 13 ; 
l 


Forgion RalLways. 


4 1942 Pr. Am. 3 


. Closng 
or NO. Ge 


f » ; 
Name Prices 


Shrs. Dis 


Name. Shr Pa 
245 1996 <8 
4 1995 65 


22 
4 1948 


00 


& 
,650,000 100| Anto(Chilij& Boliv Df Ord 118 
,000,000 100 Do Debenture 4%... 8 
ie, 500 100!/Argntne. G. Wr Ord. Stk. 166 8 
2,600 100} DoS, Cum. Pref. Stock 114 16 
+4 517100, Do4Z Deb. Stock 100 «# 
,000 100'. Do 2nd Deb. Stock.... 96 98 | 60,000 
se 0°00 100 BahiaBlnea& N.W Guar 82 84 | 6.090 
50,000 3) Bilbao R. & Cant. Ri, €i 74 150,.00 
292,7°0 1 Bolivar 57 Pref. .... ; & & 160,000 
11,250 20|Brazil Great Southern... 5 6 | 40,000 
£000000 100|B. Ayres Gt. Bouthn., L | 4 | 20,000 
000 100 Do Preference, 5% ... 19 | 15,000 
0 Do 4% Deb. Btock a 102 4 | 40,000 
000 100|B. Ayres & Pac, Ord, Stk. 116 16 | 12/565 
900100! Do57i : 1 100,000 
l, Do 54 2nd Pref. 180,000 § 
2,755,000 100 Do 4% Deb, Stock 1,00000 0}4 Do Guar, Btock 
1,945,000 100) Do 44% 2nd 50,000 84 Bk. of Roumania 
16786930 100|B. Afres & R. Ord. Stk 40 "0X 15 Barclay and Co. 20 | 8 |25426 
811, 97100| Do Def. Stock 60,000 1] Brit.of 8.America 20 | 10 14 1& 
33,209 10} Do? Pref. Shares. 00,000 84 Canadu Bk of Com $50 |§50 15,165 
4,304,560 100! Do Cons. 7% Prt Stock 1 5 5? 157,000 18 Cap, & Counties 50 | 10 [98280 
6,500,000 100! Do 4% De b ‘Stock . 5 | 40,000 13 © hartd. of India, 
442,305 100, Do6/ Cent. Deb. Stk 18 38 Austl., & China 20 | | 20 1515525 
733,432 100) Do 47 do 8 100 /100,000 6 a bet . 20 | 6} St S¢ 
1,117,207 100! Do 347 do & 83> | 40,000 6 Ger.Bk.of Lon le 10 | 10 |11 12 
6,806,250 100! B. Ayres Western, ord.. 122 “4 80,000 90/p 8) Hong Kn&Shan 284 284/79 80 
30,000 10} DoS% Pref.. .... 22.12 |500,000 9 Imperl. Ottoman 10" 1741 7A 
5,660,645 100 Do 47 Deb. Stock |... £9 101} 99,800 S/pe Lmperl. of Persia 
70,000 10/Cent. Uruguay East Ext. 64 | 63,102 6 Ionian, Limited 
| 463,400100| Do 5% Deb. Btock .....104 6 /481,450 184 Lloyds Bank, L.. 


52 64 100,000 
627,150 100} Do $%, Deb. Stock...... 10¢ 2 |100,000 
2,000,000 100) D t rugy of M. Vid. L, 78 8 | £0,000 
| "963,018 100 Do Per. 6% Deo. Stk.. 120 32 |160,000 
11,000,000 100) Do 4% West Ext. Dbs, 82 &4 | 60,000 
| "260,000 100! Do 67 2nd Deb. Stock iC2 4 | 50,000 
| 278,100 190/Chilian Trusnd, 6% Debs.| 87 8? 140,000 
606,000 100!Cordoba and Rosario Pf. &® 9 | 80,000 
432,000 100 Do 2nd Pref.......... |.44 46 | 
810,000 106] Do 4% 1st Deb. Stock. | 85 87 
629,827 100} Do6, 2nd do 102 4 
| 600,000'100/Cordoba Cent. (.), Pref, 127 29 
400,000 100 Do SY Deb.... 1c? 9 
1,972,985 100! bo4 Deb. Gent. N.Bec. 84 
3,083,989 100! Do Income Deb. Stock 6 ¢5 
950,700 1UU'|Cordova & N. Western . 34 56 
1,8v0,000 100/Oosta Kica .... ., 26 26 {514, 
655,000 100} Do 1st Mort. Debs., 67, 100 2 {150,000 
90,000 10/Cuban Central Ord 4 4, '110,000 
| 110,000 10| poss Cum. Pref. .... ¥4 |169,333 
| 775,000 100 149% Mort. De bs. 100 @ | 40,000 
| 668,000 100) K oa Argentine, L., Stk./4iC 22 |215,000 
25,221 lu|Kgyptian Delta Light | 5 
Rattws ays, Pref., LS 
78,857 10, Do Warran's 54. 
l, 559, £285 100| Entre Rios Ord. ... eeee 
1,649,550 100/ Do 5% Pref. Stock .__ 
1,684,035 100/Grand Russian4y, Nic. Bds 
60,000 10)Gt.W. of Brazil, L., Ord. 
50,000 10 Do 6% Prefd.. . 
506,250 100} Do 6% Debenture Stk. 
$241,000 100/0) Guayaquil & ito, 67 ; 
lst Mort ne ves, 82 85 
1000) Do Railway Bonds * 
10 LLteroce anic - Me xico, 


80,000 
496,000 
200,006 

29,970 
4(0,000 


6 African Bkg. Cor. 
9 Agric |. B.of#gypt 
63 Auglo-Austrian 

8 Anglo-Calfor. L 
16 Angk -Egyptn., L 
7% Anglo-Foreign, L 
‘ Anglo Jap nese 

Anglo-SAmeric an 
Bank of Africa, L 
Bk. of Austrl'asia 
B.of B.N. America 
B.of Brit.W.Afrea 
Bank of Egypt . 

Bk. of Mauritins 
B. of N 8. Wales 
B. of N, Zealand 


10; 6 l4 4) 

5 S 728 78 

2,187,051, Do Def. Ann. Cap.Gtd 1208120 iLai2s 
| 


4% 4 4 surp. profit.. 


170,963,000, DoS0-yrCorp. Bds. — 1948 98 ‘878 
De Olass D.. coe (326 28 /43,590, 000 DoSth. West. Div. 34.1925 85 
Do Irred. Deb. ‘Stk. |. 44 120 23 |34,. 347,000 Do Pitts.Lake Erie 4 1941 
Do New Deb. Stk. Red. 3 81 84 | *14000000 Can. Sthrn., lst Mt. & 1906 1 
000,00 Do 34% Berip Deb 96487, | 13,924, 000 Cen. of N.J.,Gn. Mt. 5 1987 
2,575, 000 G. Indian Peninsl. Otd. 79,267,000 Cent. Pac. Isc Mort. 4 1946 
3% + 1-20 sur. prft 107 10 |25,858,000 Chesapeake & Ohio 
Do An, Class A.... 9/7-38 18})0% | 
. 6/9-78 20,21, 


lst Mortgage .. 5 1939 
Do do cas 43,573,000 Do Gen. Coup Bada 44 1992 
Do Debenture Stk .... 109 12° |*9,800,000 Chic. & N. Wst. Deb 5 1933 10 
L., Gtd. 47 | “50836000 Chic. Burl. & Qu rey 
+4 surplus profits . 3 Bonds .. we eee 051949 
8,757,670 Madras Gtc 1,360,000 © hicago, Mil. & &t. 
999,960, Do | Paul ,Chic.&L.8.1M5 1921 
600.000! Do (25,340,000 Dot hic, & P.istM & 1921 
400,000 Rohilkund & Kumaon, L | 1,300,000 Do iran and 
71,097 |Scinde, P & Del. A. Ap 9/11 : Minn. lst. Mort. 1921 
4 23,676.000 Do Gen. Mt. “A” 4 1989 
61,592,000 Chic.,Rock I ,& Pac 1994 
16,555,000 Chic. St Lou. & N.O. 5 1961 
1939 


300,264) Do B Annuities ... 9/1 
379,680| South Behar 
| §,000,000 Cleveland Cinn. &c. 
Cairo Div..... 
9,750,000 Trust 
Mort. Bonds 1990 


425,000) South Indian Gia. 
1,000,000! Do 3% plus 4 sur. prt. 
Do ist Coll. 
10,300,000 Colorado& Sthn. Re- 
fund & Extn. Bads, 


8,500,000) Sthn. Mahratta, L. 34% 
8,946,000 Colorado Mid. lst.. 


| 

and 4 net e qruings. | 

1,196,600) Do Deb Broek. »4 103 6 | 
33 440,000 Den, & R. G. lst Con. 
Mort. 


000/8thn. Punjab 121 24 
; 8,318,500. Do Imp, } 


20 39540. 
65; 34 9 22 
Stk/100 |L00 2} 
6| 618 9 


. 4 100 100,900 100 


5 
4 
4 
5 
101 4 


4. 

4 1947 

100,000! 10\Cent. Uruguay N. Ext.. i6 Lon. & Braziln. L 

20 Lon, & County, L' ¢ 

74 Lon, & Hanseatic 

18 Lon, & Prov. L 

20 Lon &R.Plate, L 

16 Lon. & 8 Wst., L 

13 Lon. & West., L 100 

10 Lon. Bk. of Mex.\ 
10 


1936 
1928 1 
1918 
1918 
1996 68 
1996 7 
iv2 
1920 
1910 ‘ 


ndia Pcrtugse. . 
Do Debenture Stock. . 


» 


British Possessions. % 


§ 
6 
6 
4 
4 
7 


& 8. America, L 
Lon. City & Mid. 60 
Lon. Ji. Stk., 1 100 | 
wletrop. of Eng 

& Wales........ 
Natal seoenn 

i: ctadsevuend 
National ....... 
2s. of Me xico . F100 g100)2 
Nat. of N. Zea., LL) 74) 24,5 5s 
Nati. B.ofS. Africa 10 | 84 93 
National Disco'nt | 6/8 8; 
Nat. Pro, cane L | 104/37 38 

ae | 12 |44 45 
Parr's.. - 100 | 20 |824824 
Stand of 8. ‘Afr. mh? 100 | 25 \60 6¢ 
Un. of Austr., L 76 | 25 [572585 

Dolns. Stk. Dpts Stk 100 6 si 
88 SC Union Discount... 10 5 | gil 
1 a Uniov of Lond.,L 100 | 154 \3ay364 


ol sia | BREWERIES & DISTILLERIES 
Pd. 


251,428 
120, 900 
1100, 000 


25,884 


1926 
: 1952 102 
4 1953 <% 
34 1953 


3/1950 
3 1997 


50 
10 
10 | 
50 


86 


ef 1940 
1941 


1930 


1930 
1931 
1940 
1990 
1911 
1939 
1939 


1926 
1990 
1990 


4 1926 106 
i961 


1993 98 1¢3 
41997, ¥l 9> 


951C 
$410 
42 44 | 


Closn, 


Sh. | Prices 


Name. 


C646000 
100,000 


lstk 100 
102114 stk 
De *b Ste « k mm Iv 
. »000: 1.0 Do 44% gndvbebStkRed $ 
469,459 100) Do 7, B Deb. 
4u.,0U' 100} Do Prior Lien, 5% ... 
| 495 9760 100|Italian 3% Rly. Bds. A&b 
11,000,’ 00 \Ka said: Mort. Deb . 
39,000) 10|La Guaira & Caracas. 42 4 Stk J 
370, 000 100} Do 5% Debenture Stk. pS 
5,945,710 8k Leopoldina, Shares.. 7 
3,600,000\sk} Do Deb. Stock 4% 5 
40,000 20|Lima, Limited . one 
209,000; 10} Manila (1906) 57 Pref... 
KT 0,000) L0t Do 47, “A” De Me tes 
bo4,"B” Debs. 
4,720 100] Me xican, Limit.a . 
Do lst Preference @%. ..137 30 
Do 2nd do 6%..... 92538 
Do 6% Perp. Deb. Stk 141 49 
Oolmex. Bthrn, Ord. Stk. 57, 53 55 | 


Allsopp 8., & Sons, Ord.. 
Do items — 
Do 44% Debentures Stock... 
Do 35, Deb. Stock ° ° 
Barclay, Per’ ins, & Co., L.. 
Do 34% Deb. Stock. os 
Bass, Ratcliff §%, Preference l06 9 
Do 44% Mort. Deb... 106 9 
Do 34/7 B Mort. Deb Stk. 79 81 
Bieckert's Brewery, 1900. . 826 2b 
Bristol Brewery, j Urd 
Georges & Co., L. 16% 
Chicago Breweries. . 
City of Lon. Brewe ry L. Ord 
Do 5Y Preference 
Daniell ASove Brew's. L.Ord 
Distillers Limited, Shares 
Guinness,A., Son & Co., L., 
Ordinary eesee 
Do 


78 30 101 


Dod 
ab 
3 

65 é6 | 

89 91 


Neono#c eo 


pref 


POONA S Hc 


1g lj 
2 “ 
79 8. 
67 63 

47 75 


500,000! Do Red. De Wy Stock .. 34 83 92 
2,000,000) Nizam's State—Guar, .. 5 112 15 
817,00) Do catgage Deb 8S 102 
582,5 Do Re 97 100 | 
800,000] West of #9 102 at 
650.000 106 9g i*1 969, 000 Det.G. Hi. & Mil. Bds. 
\*2,852,900 Do Con. Mortgage 
& /35, 000,000 Erie ist Cons. . 
—— 135, 885,000 Do Gen. Lien .... 
2 4 
1,330,000 Atlantic & Nth. Westn. ie epe.s00| Do cw a inter Wj 
- yd TL, FF £ 4,756,000 Galvt. & Harris] Mt. 6 
625,130 Buffalo & Huron £10 h.5 750,000 «3 Seas and 
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Publications. | 


Everyone who desires to be well informed | 
on Current Affairs, including the Social | 
and Political Progress of the World, 

should read | 


The Nation 


EDITED BY 
H. W. MASSINGHAM. 
The Best and Brightest of the Weeklies. 


Among the Chief Features are : 


-DIARY OF THE WEEK. 


An Epitome of the salient Fea- 
tures of the Week’s News told 
in a concise form. 


POLITICS AND AFFAIRS. 


Editorials on Burning Questions 
by Leading Statesmen and 
Journalists. 


LIFE AND LETTERS. 


Criticisms and 
Literature, Art, 
Social Questions. 


THE WORLD OF BOOKS. 
THE WEEK IN THE CITY. 


Essays on 
Religion, and 


Sold at all First-class Bookstalls and 
Newsagents. 


EVERY SATURDAY. Price 6d. 


On receipt of a postcard asample copy will 
be sent. 


Publishing Office: 


14 Henrietta St., Covent Garden, W.C. 





MOODY’S MAGAZINE. 


A MONTHLY REVIEW FOR INVESTORS, 
BANKERS, AND MEN OF AFFAIRS, 
(United States and Canada), 


Presents American financial and economic 
matters as they affect the interests of the 
invesior. 

Studies the value of securities and, with the 
history of corporations accessible, goes beneath 
surface indications to present, without bias, 
sound conclusions on all questions considered, 

Invaluable for first-hand information on 
American Rails, Industrials, and Public Service 
Corporations. 

Its editorial conduet is independent, broad 
and tolerant, but truthful and just; its treat- 
ment of topics popular, but not superficial. 

Kach issue comprises 128 to 150 pages, attrac- 
tively illustrated, 


Subscription, price 14s. per annum. 


MOODY’S MAGAZINE, 


35 NASSAU STREET, NEW YORK, 


Lonpon: FREDC. €,. MATHIESON & SONS, 
16 Copthall ave., E.C., ENGLAND 





NEW EDITIONS OF 


WALTER BAGEHOT’S WORKS. 


LOMBARD STREET. 


A Description of the Money Market. New and 
tevised Edition, with Notes by 


E. JOHNSTONE. 
FICURES BROUCHT UP TO THE END OF 1905. 


KEGAN PAUL TRENCH, TRUBNER & Co., Ltd., 
Dryden House, 43, Gerrard St., W. 


LITERARY STUDIES 


VOL. Ill. 


MISCELLANEOUS ESSAYS, 


WITH ADDITIONS INCLUDING 
THE CHANCES OF A LONC CONSERVATIVE 
RECIME IN ENCLAND, &C. 


LONGMANS, GREEN & Co., 39, Paternoster 
Row, London, E.C. 






THE ECONOMIST. 
Insurance. 


NORTHERN 


ASSURANCE COMPANY. 





| 
| 






BURGLARY, ACCIDENT, 
EMPLOYERS’ LIABILITY. 





1, MOORGATE STREET, E.C. 


ACCUMULATED FUNDS: £6,782,000 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C. 


NYjuos,» | &67,000,000. 


COUNTY FIRE 
OFFICE, LTD. 


Fire, Personal Accident and 

Disease, Workmen's Compen- 

sation, Domestic Servants, 
Third Party, Burglary, 


50 Regent St., W., Fidel ty Guarantee. 
os INSURANCES EFFECTED ON THE 
14 Cornhill, E.C., most FAVOURABLE TERMS. 
LONDON. 


The Business of this Office is 
confined to the United Kingdom. 
APPLICATIONS FOR AGENCIES 
INVITED. 


F.G. Reynolds, Secretary. 


GRESHAM LIFE OFFICE. 


Founded 1848. Assets, 29,500,000. — 


NEW FEATURE. 
ENDOWMENT ASSURANGE POLIGY 


WITH CESSATION OF PREMIUMS 


DURING INCAPACITY. | 


(TEMPORARY OR PERMANENT‘), 


eee 


VERY MODERATE PREMIUMS. 


Head Office: St. Mildred’s House, Poultry, London, E.C. 
JAMES A. SCOTT, 


General Manager and Secretary. 


Full particulars on 
Application to the 
Head offices, branche 
and agents of the 
Company 











THE GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 


| December 28, 1907. 


FIRE INSURANCE SOCIETY. 
Founvep 1797. 
HEAD OFFICE—-NORWICH. 
50 Fleet street. 
(7 72 King William st., E.C, 
7 Waterloo place, Pall Mall, 8.W. 
1 Victoria st., Westminster, S.W, 


| 26 Charles st., St. James, 8.W. 
81 Edgware road, W. 


LONDON 
OFFICES 


| Claims Paid...... £21,000,000 


Applications tor Agencies invited. 


‘fr 7 rT . 

VARNES [ YOUNG MEN will find 

4 auseful and profitable sphere in the service 
of the Pioneer Life Assurance Company, Limited. 
Those resident in Lancashire, Yorkshire, Midlands, 
Newcastle, North or South Wales preferred.— 
Particulars post free from the Pioneer Life Office, 
67 Dale street, Liverpool. 





IMPERIALJAPANESEGOVERNMENT 


FOUR AND A-HALF PER CENT. LOAN 
(SECOND SERIES) FOR £30,000,000. 


Notice is hereby given, that the COUPONS due 
10th January, 1908, will be PAIDon and after that 
date between the hours of 11 and 3 (Saturdays 
excepted) by the Yokohama Specie Bank, Ltd., at 
120 Bishopsgate street Within, E.C., where lists may 
be obtained and coupons must be left three clear 
days for examination prior to their payment.—For 


| the Yokohama Specie Bank, Limited, 


T. S. NISHIMAKI, Manager. 
120 Bishopsgate street Within, London, E.C. 
24th December, 1907, 


WRIGHT'S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 


“Throughout the whole gamut of denominations, 
dividends, prices, and yields probable and improb- 
able, Wright's ‘Yield Tables’ accurately and clearly 
leads the investor, saving him many an intricate 
calculation.” — Westminster Gazette, 


PRICE - TWO SHILLINGS. 


London: 
Effingham Wilson, 54 Threadneedle Street, E.C. 
or from any Bookseller. 


Post free from W. W. WRIGHT, 51 Allerton road, 
Stoke Newington, N. 





Shipping. | 


COMPANY’S INDIA, | 
CHINA, & AUSTRALIAN 


P &O. 


MAIL SERVICES, 


FREQUENT SAIL- 


& 0. 


° INGS to GIBRALTAR, | 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEEK, CALCUTTA, CEYLON, 


STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 


MANIA and NEW ZEALAND, 
& QO CHEAP RETURN 
° « TICKETS, PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 
—For particulars apply 122 Leadenhall street, 
E.C,, or Northumberland avenue, W.C., London. | 


ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 
AND TASMANIA. 


Steamers leave LONDON every ALTERNATE 
FRIDAY, for the above Colonies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID and COLOMBO, 
F. GREEN & CO, 

Managers { ANDERSON, ANDERSON & CO. 
Head Offices: FencuurcH AVENUE, LONDON, 

For passage apply to the latter firm at 5 Fen- 
church avenue, ..C., or to the Branch Office, 
28 Cockspur street, Charing Cross, 8.W, 








| ampton, 


Shipping.— Continued. 


D L FAST and LUXURIOUS 
N e e e TRAVEL by Norddeutscher 

Lloyd Services from South- 
To NEW YORK. Express service Wed- 
nesdays, calling at Cherbourg. To CHINA and 
JAPAN. Every 14 days, calling at Gibraltar, 
Algiers, Genoa, Naples, Port Said, Suez, Aden, 
Colombo, Penang, Singapore, Hong Kong, Shanghai, 
and Japan ports. To AUSTRALIA. Every 28 
days. To ALEXANDRIA from MARSEILLES, 
calling at Naples. Weekly Service to the Levant, 
Fortnightly Service from Constanza to Alexandria 
by Royal KRoumanian Line steamers, Tickets by all 
the N.D.L. Services to the Mediterranean can be 
included in the Rundreise Tickets issued by the 
Continental Railways.— Apply to Keller, Wallis 
& Co., 2 King William street, E.C,; 26 and 27 
Cockspur street, 8.W, 


R.M.S.P. 


THE ROYAL MAIL 
STEAM PACKET COMPANY. 


18 Moorgate street, E.C., and 32 Cockspur st., 8.W, 


SPECIAL 
DECEMBER 


TOURS. 
MARCH, 


WINTER IN THE WEST 
INDIES. 


33 days, £55; 60 days, £65; 75 days, £75: Spanish 
Main, Jamaica, Cuba, and Mexico, 10 we eks, £70, 


For Illustrated Booklet and full particulars apply 
as above. 


HITELAW’S TELEGRAPH CYPHERS. | 


ARTIFICIAL Worps: / 
letters difference). 


(With at least two } —_ millions, and 160 millions extra words, 


* 134 


" 
Five Lerrer Groves. 457,000, with at least two letters difference, and a check letter, 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as before 
and have been included in the New Berne Official Vocabulary. 
Explanatory Prefaces and Specimen Pages will he sent on Application, 


WHiTELAW’s TELEGRAPH CYPHER OFFicE, 39 Lombard etrect, &.C.; Sportiswoopk & Co,, Lrp,, §4 Grace- 
church street, E.C.; Lonomans, GREEN & Co., 91, Fifth Avenue, New York Patmer, Howse & Co.; 


Manchester; James MacLenose & Sons, Glasguw. 
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INES, LIMITED. 


REPORT OF DIRECTORS for the Twelve Months ending 30th June, 1907, submitted to the Shareholders at 
the Nineteenth Ordinary General Meeting held at Kimberley on Saturday, the 14th December, 1907. 


TO THE SHAREHOLDERS. ; : of Fn 
Gentlemen,—Your Directors have much pleasure in submitting their Nine- 


teenth Annual Report and Balance-sheet to you. 





The Balance carried forward on 30th June, 1907 ........+.6 £932,623 11 
a 
During the twelve months, as will be seen from the accom- 
panying statement, the diamonds produced realised ...... 6 
The total expenditure amounted tO .........ccceeee cece eeees 
Including depreciation written off .......... £268,923 14 2 
Amount of debentures and obligations re- 
deemed written off claims .............++. 203,700 0 0 
Interest on Company's Debentures and 
IL: cin caducectcthocanededesacanegess 182,011 15 3 
Leaving & profit Of .........ceecececcceeccceeees £2,607,240 0 
a 
The Profit and Loss Account stands as follows :— ‘ 
ER OE OI oc on 0 60000 06 0660006s0eseness cedceesscoerenses £2,607,240 0 
Dividends On Investments ......... cece eee e eee e cere eeneeeeneeees 4,778 9 0 
Hmterest GR GOmscls ..cccccccccccccccccccccccsccccccccesevecsece 27,977 10 0 
Net Revenue from House and Stand Rents .........e++eeeeees 10,054 7 0 
“nterest and Commission .........cceeeeeececcceseecesecsseeees 24,883 14 5 
Profits on Investments SOld .......cccceceeee ce cccceeeeeeccscees 40,585 16 7 
Revenue from other SOULCES ...ccccccccccccccccccccccseccceses 9,502 7 8 
Balance from last year ....cccee cee tee eee eeeeeeeeeeeeneteeees 916,057 12 10 
3,641,075 17° 8 


Less Cape Colonial Income-tax assessed on profits for year end 
ing 30th June, 1906 £132,374 10 0 
British Income-tax for year ending 30th June, 
1907, £125,000. Less Amount charged to 
Shareholders and Debenture and Obliga- 
tion Holders prior to 30th June, 1906, 
£50,149 3s. 2d.; for the year ending 30th 
June, 1907, £48,769 0s. 7d.—£98,918 3s. 9d. 


26,081 16 3 
158.456 6 8 
£3,482,623 11 5 
———— 

. £2,550,000 0 0 


932,623 11 5 


Dividends paid out and provided for 
Balance carried forward 


, £3,482,623 11 5 
_ 
Average vield .37 of a carat 

a 64/9.74 


per load for De Beers and Kimberley Mines 
value ” ” 


carat 


*» per *” 
‘a value per load ‘ in 24/0.2 
i yield per load for Wesselton Mine ..........--e005 .32 of a carat 
°° value per carat ‘a a @ikewcs 41/1.3 
vaiue per losd a ve. euacsgewewaranes 13/1.76 
se yield per load for Bultfontein Mine ...........+++- .32 of a carat 
- value per carat ‘a Oe re 43/6.34 
= value per losd - - 139.49 d 
me yield per load for Dutoitspan Mine ........... _ _-24 of a carat 
o value per carat 9 “a seenkesoneensene 79 6.78 
i value per load , ar. ei neee es ; 18/10.9 
The stock of blue ground and lumps on floors at 30th June, 
1907, was as follows 
At De Beers and Kimberley Mines ...........cceeeeeeees 3.517.505 loads 
At Wesselton Mime ...ccsccce coccccvccccccscccsccccccece 2,102,803 loads 
At Bultfontein Mime ....ccccccccccccccccccccccescesecce 1,909,827 loads 
At Dutoitspan Mine ......ccccecec ceeececeseceuccescece 2,423,878 loads 
9,954,013 loads 
oe 
The Reserve Fund in Consols figures in the Balance-sheet at £995,410, the 


nominal value being £1,178,000. - 

The demand for diamonds was maintained during the Company’s financial 
year, but your Directors regret to say that since then the diamond market 
has receded in sympathy with the financial depression in the United States of 
America and Europe, and sales are more restricted. To meet this set-back, 
and provide for the additional Colonial taxation, together with the English 
Income-tax, your Directors have reluctantly been compelled to considerably 
curtail expenditure by reducing the Company’s operations ; 

Your Directors are pleased to report that the Diamond Syndicate, which 
purchases your Company's diamonds, has submitted proposals, under which 
the Syndicate buys the output of the Premier (Transvaal) Diamond Mining 
Company, Limited, and your Directors have consented to a certain relative 
value of sales of diamonds from your mines to that of the Premier Mine, which 
they trust will strengthen the diamond market to the mutual interest of 
all concerned. 

In last year’s report reference was made to the claim of the Surveyor of 
Taxes in England in respect of Income-tax payable by this Company under 
the judgment of the House of Lords. £400,000 of this claim has since been 
paid, and your Directors have reason to believe that an agreement as to any 
further payment under this particular claim will shortly be arrived at. 

Since the decision of the House of Lords, your Directors have seriously con- 
sidered the question of relieving the Company of the burden of the British 
Income-tax, which tax they consider unjustifiable when directed against a 
Colonial Company registered and conducting its operations and having its 
Head Office in the Cape Colony. The question, as shareholders already know, 
was fought out in the Law Courts of England, and ultimately went to the 
House of Lords, but in each Court the decision was against the Company, the 
authorities in England maintaining that, although registered in the Cape 
Colony, the Company was really controlled from its London office and domiciled 
there, and, therefore, lable to pay English Income-tax. Your Directors have 
now decided, in view of this judgment, to reduce the functions of the London 
office, and to effect this it will be necessary to alter and amend the Company's 
Articles of Association, and Shareholders will be asked, at the Extra- 





2| 


De 





_Your Directors in their last year’s report also referred to the opening of the 
Klerksdurp-Fourteen Streams Railway on Sth April, 1906. The object of 
building this line was to obtain coal at a more reasonable price. fter a 
year's experience of the running of this line, during which period a consider- 
able profit was earned, the Railway Committee of the Inter-Colonial Council 
approached the Directors of the Klerksdorp-Fourteen Streams Railway with a 
View to expropriating the line on the 5th April, 1907—four years earlier than 
the date fixed by the agreement. Negotiations ensued with the result that an 
agreement was signed on 16th November, 1907, under the terms of which the 
Inter-Colonial Council have taken over the line as from 5th April, 1907, at cost. 

Your Directors have to report that Mr. D. J. Haarhoff joined the Board 


}of Directors on Ist July, 1907. 


A report by the General Manager on the working of the Mines will be 


Cc. E. NUID, 
H. P. RUDD, 


2| Submitted to shareholders at this meeting. 


Fk. OATS, 
D. HARRIS, 


F. HIRSCHHOR, T. G. TYSON, Directors. 
H. MOSENTHAL, D. J. HAARHOFFP, 
___BALANCE-SHEET, 30th JUNE, 1907. 
DR, ToT LT 5 ee oe 
Capital—800,000 Preference Shares at £2 10s. each ............ £2,000,000 0 0 
1,000,000 Deferred Shares at £2 10s. each ............-- 2,500,000 0 0 
4,500,000 0 O 
Debentures and Obligations—De Beers 5 per Cent. First Mort- 


gage Debentures as per Balance-sheet, 30th June, 1906, 
£1,996,420; Less: Redeemed during the year, £181,000...... 
Beers 44 per Cent. South African Exp!oration Debentures, 
secured by Mortgage of Assets purchased from London and 
South African Exploration Company, Limited—As per | 
Balance-sheet, 30th June, 1906, £1,736,045; Less: Redeemed | 
during year under Clause 10 of Debenture Trust Deed (per 
contra), £14,164 lls. 2d.; by Purchase trom General Funds, 
267,806 Se. 100.—B6B,060 ..ccccccccccccccccsss 
Beers 44 per Cent. Bultfontein Obligations—As per Balance- 
sheet, 40th June, 1906, £124,180; Less: Redeemed during the 
year, £22,700 
Reserve Funds Invested in Consols (per contra) .......... 
Other Reserves—Premiums, ete., realised by issue and 5 
Shares, ‘ess expenses of conversion of Capital, £152,081 
19s. 7d.; Insurance Fund, £300,000; Suspense Liability under 
agreements with Leased Companies, £70,117 13s. Id......... 
Commissioners of Inland Revenue, Great Britain—Amount re- 
served at 30th June, 1906, against claim for Income-tax by 
the Imperial Government in respect of the Company’s profits 
for the six years ending 3lst March, 1906, pending final 
settlement, £500,000; Less: Amount paid on account during 


1,815,420 0 0 
De 


1,673,005 0 0 


101,480 0 0 
995,410 0 0 








502,199 





SOUP CO Gee: Me cd cne cs -égaxcasacdecnncacsuteauecenads 100,000 0 0 
Cr as ct ncncnkdddddasedsnbnnedasdadbedawenadodd 181,331 7 8 

Ce CONN INO nk cxaedaviccnsgisanticcedsecssdususddae's 164,554 8 7 

Debentures and Obligations redeemed but unpaid.......... 5,459 0-0 

Unclaimed Dividends and Sundries ................2ceeeees 32,970 17 7 

Interest on Debentures and Obligations accrued to date.... 79,982 8 11 
Dividends for Half-year to Date, declared 24th June, 1907—Pre- 

ference Shares, £400,000; Less: British Income-tax at 1s. } 
De CE a EE ni ceccncnendechdeesvas dad danceusceesenans 380,000. 0 0} 

TE sac Jun cenunendnasnncsicésusenadiedsiecssnnetxe 875,000 0 O 
Balance Unappropriated, as per Profit and Loss Account...... 932,623 11 5 
Contingent Liabilities—(a) Under Guarantee in respect to Con- 

tracts, etc., £29,000. (b) To Klerksdorp-Fourteen Streams 

Railway Company, Limited, under agreement dated 8th 

February, 1905, to raise and guarantee £800,000 Debentures, 

£600,000 of which have been issued. 

£12,340,426 6 10 
a 
CR. / "7 

Property—De Beers and Kimberley Mines, Claims 


held under Government Licenses .......... : £3,473,779 5 4 | 
Dutoitspan, Bultfontein, and Weaselton 
Mines, Wesselton Estate, Estates purchased 
from London and South African Expitora- 
tion Company, Limited, and other inte:c..o 3,225,022 1 7 
As per Balance-sheet, 30th June, 1906.... 6,698,801 6 11 
Amount of First Mortgage Debentures | 
during the year, written off, | 
£181,000; amount of Bultfontein Obligations | 

redeemed during the year, written off, 
£22,700; Premiums on Building Leases applied | 
in redemption of De Beers 44 per Cent. South | 
| 


Deduct 
redeemed 


African Exploration Debentures, under Clause 
Trust Deed (per contra), 


10 of Debenture 
£14,164 11s, 2d. 217,864 11 2 
6,480,936 15 9 


Farms, Landed Property and Mining Interests... 141,022 8 1 


£6,621,9509 3 10 
Investments in Stocks and Shares, including | 
Cape Explosives Works, Limited .......... 853,998 2 3 
Reserve Investment—£1,178,000 Consols at 844 
per cent.—market value as at 30th June, | 
ee eee, SNE? ndevdevckeetiuwendbiscsacs 7 995,410 0 O}} 
Equipment—Machinery and Permanent Works 


De 
£289,377 


| 
Beers and Kimberley Mines and General, | 
| 
Wesselton | 


83.; Dutoitspan, Bultfontein, and 
Mines, £262,434 19s. 5d.; Central 








ordinary General Meeting to be held immediately after the General Meeting, Power Station and Town Lighting, £86,900 638.712 7 5 
to pass a resolution amending the Articles of Association of the Company, Offices, Compounds, and Stand Property ad ee 261.200 10 . 
which will vest the entire control of the Company's affairs in the Board of Liye stock and Farm Plant .................... “80,885 8 11 
Directors in the Cape Colony. ; ei 980,898 6 9 

The Profit and Loss Account shows the amount the Company paid during Blue Groun® on Floors—De Beers and Kimber- F | 
the year for Income-tax to the British and Cape Colony Income-tax Commis- ley, 3.517.505 loads at Ils. 6d £263,812 
sioners. In this connection your Directors regret to report that during the 17s. 6d.: Wesselton, 2.102.803 loads at 1s.. | 
last Session of the Cape Parliament an Act was passed taxing Diamond £105,140 33. : Bultfontein 1,909 827 loads at 
Mining and Copper Mining Companies owning mines in this Colony, which 1s., £95,491 7s.; Dutoitspan, 2,423,878 loads at 
earned profits in excess of £50,000 during the year ended 20th June, 1907, at 1s... a KS eee Taioieeadeaerands 585,638 5 6 
the rate of £10 per centum of such profits; this tax is in lieu of the previous Timber, Fuel, and other Mining Stores ........ 308,712 9 1 
Income-tax whereunder your Company was taxed at a rate of £5 per centum. pebtors, Diamonds, Bills, and Cash—Debtors: ar 
The new taxing measure is an exceedingly heavy burden on your Company, On Open Account, £63,645 38.; Cape Ex- 
and for the financial year ending June, 1908, your Directors estimate that no plosives Works, Limited—Loan " £750,000. . 813,645 3 0 
less a sum than £300,000 will have to be paid by the Company into the Diamonds on Hand ......... couaace maa 298.699 18 ] 
Colonial Treasury to meet this tax. Bills Receivable, since paid eae eines 835,203 ll 8 

Last year’s report mentioned the fact that your Company’s dynamite factory Cash at Bankers and in hand—Kimberley and a 
had been formed into a separate Company, entitled the Cape Explosives Works, Ts ike a ee a a re 46,261 6 8 
Limited, with a capital of £500,000 in £1 shares, and £750,000 Five per Cent. en neeeeesescececess dscemiindeaiag iia 809 19 5 
Debentures. 1 he whole of the share capital is held by your Company, but siete - 
the Cape Explosives Works, Limited, deemed inexpedient to issue Deben 19.3 —- 6 te 
tures, cad your Directors have agreed for the seman to allow the £750.000 “we © = | 
to appear in the balance-sheet as a loan to that Company. Your Directors 
would like to add, for the information of the shareholders, that the Explosives W. PICKERING, Secretary. 
Works Factory is making satisfactory progress JNO. A. NEVILLE, Chief Accountant. 

saaieeneacehonlanndebaiiheiinasiatiemmbindbiaheemeninnin canaeraens 
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Bultfontein Mine—To Mine Expenses, 


Deduct 


Dutoitspan 


Special Mining Expenses, 


Expenditure on Landed Property 
Charges 
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DE BEERS CONSOLIDATED MINES, LIMITED—Continued. 


PROFIT AND LOSS ACCOUNT FOR THE YEAR |. 


£458,102 
Floor Expenses, £194,527 14s. 3d. 
Ground on Floors, 30th June, 1907, 
1,909,827 loads at 1s., £95,491 7s.; Less: 
Blue Ground on Floors, 30th June, 1906, 
1,212,669 loads at 1s., £60,633 98. .........- 


128. 5d.; 


Blue 





Mine—To Mine Expenses, 
93. 3d.; Floor Expenses, £226,546 19s. 
Deduct—Blue Ground on Floors, 
2,423,878 loads at 1s., £121,193 188.; Less: 
Blue Ground on Floors, 30th June, 1906, 
1,349,385 loads at 1s., £67,459 53. ........ 


of col- 
and Prospecting 
etc., Kimberley Office, £28,866 

General Charges, Stationery, 
Travelling Expenses, Licences, 


£496,661 
30th June, 1907, 


including cost 
lecting Native Labour 
Salaries, 
Os. 3d.; 


Cables, 


Agents’ Expenses and Sundries, £35,220 
Os. 5Sd.; Legal Expenses, £3,725 178 4d.; 
Donations to Public Institutions and Relief 


including amount distributed in accordance 


with resolution of General Meeting held 
22nd October, 1894, £48,806 5s. 11d.; Special 
Service, £5,536 17s. 4d.; Auditors’ Fees, 
£2,000; London Office Net Expenses, £2,366 
6s. 8d.; Directors’ Fees, £18,831 .......... 
fnterest on De Beers Mortgage Debehtures, 


South African Exploration Debentures, and 
Bultfontein Obligations ............esceeees 
Amount of Debentures and Obligations Redeemed 
during the year, applied in reduction of 
book values of claims...........scccccccses 
Depreciation—Machinery and Permanent Works, 
£113,364 Os. &d.; Investments, £102,490 


19s. 9d.; Property and other Mining In- 
terests and Sundries, £53,188 18s. 9d. ‘ 
Balance, being profit for the year carried down.. 





652,630 6 


570,432 5 2| benture and 
g 80th June, 1906, 


Obligation 
£50,149 38. 2d.; 
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7 
Diamond ACCOUNt ....cccccceeeeececeeeercrenerreceeeeeee - £6,452,596 10 1 
ENDING 30th JUNE, 1907. Dividends on Investments ........c.cceccccccccecccccccecs 4,778 9 0 
=e ————————— | ,, Interest On COmsols ....ccccceceeteeeccrececerscecrssreeners 27,977 10 0 
Dk. ., Net Revenue from House and Stand Rents ..........+.++ 10,054 7 0 
De Beers and Kimberley Mines—To Mine Ex- ; 4, Sundry Receipts ..ccccccccecececececcceeeceeseeeseesseeeees . 7,034.17 2 
PERBES a nccrsecccserrcccesscsevesoveneressoes £587,008 16 4 |, London Office Transfer Fees .....+.ssseeeeeesereeereeeeees 2,467 10 6 
Ploor EXpenseS ....cccccicceccccsccvcsscesses _ 608,537 “3 , Interest Oe RSS REET TINE ISTE 24,883 14 5 
1,195,636 10 6 », Profits on Investments Sold .......eeceeeeeeeeeereeeeseeeees 40,585 16 7 
Deduct—Blue Ground on Floors, 30th June, 1907, eel 
3,517,505 loads at ls. 6d., £263,812 178. 6d. ; £6,570,378 14 9 
Less: Blue Ground on Floors, 30th June, ——— 
1906, 2,644,690 loads at 1s. 6d., £198,351 15s. 65,461 2 6 
——anennnowe 01,190,175 8 0 
Wesselton Mine—To Mine Expenses ............ 378,714 2 7 
Pee? BApeBses ccccccccccececcovesceccccesees 202,360 9 7 Dr. 
ea fo Cape Colonial Income-tax, for the year end- 
:, ' . saa 07412 2 ft G00 Detit,, BED cccccecscsvscssencocasses £132,374 10 0 
Deduct “Blue Ground on Floors, 20th June, 1907, | British Income-tax, paid for the year ending 
2,102,803 loads at 1s., £105,140 3s.; Less: : £125,000 0 0 
Blue Ground on Floors, 30th June, 1906, BOth June, 1907 .....ccccsccccccccccececcsones 25, 
1,889,956 loads at 1s., £94,497 16s. ........ 10,642 7 0 | Less: Amounts charged to Shareholders and De- 


Holders: Prior to 
for the year 


ended 30th June, 1907, £48,269 Os. 7d. ...... 98,918 3 9 
a 26,081 16 8 
| Dividends for half-year to 3lst December, 1906, 
— = . 617,772 8 8 declared 20th December, 1906:—10s. per Share 
on 800,000 Preference Shares of £2 10s. (free 
723,208 8 4 of Cape Colonial Tax only) .....--seeeee 400,000 0 06 


53,724 13 0 


17s. 6d. per 


Share on 1,000,000 Deferred Shares of 


£2 108. (free of Cape Colonial Tax and British 


Income-tax) 


— 669,483 15 4 


Dividends for half-year to 


26,602 5 9 adh , 
30,902 9 8 clared 24th June, 


Cape Colonial Income-tax only) 


875,000 0 0 


800,000 Preference Shares of £2 10s. (free of 


17s. 6d. per Share on 1,000,000 Deferred Shares of 
£2 10s. (free of Cape Colonial Tax and British 


Income-tax) 


Balance, 


145,352 7 


carried to Balance-sheet 


ee 1,275,000 0 O 
36th June, 1907, de- 
1907 :—10s. per Share on 
cesccccccece 400,000 0 0 
$6650 0006 000N Cees ODS OCODES 875,000 0 0 
—— — 1,275,000 0 0 
eeccccccccccce 932,623 11 5 


£3,641,079 17 8 


een 


182,011 CR 
By 


203,700 0 0; ” 


Balance brought 


Balance 


268,923 


2,725,022 


4 2 
410 
£6,570,378 14 9 ; 
wm . Kimberley. 





down 
unappropriated 


9,022 


410 
12 10 
£2,641,079 17 8 


30th June, ou ,057 


W. PICKERING, Secretary. 
JNO. A. NEVILLE, Chief Accountant. 


LS TT 





CITY OF QUEBEC LOANS 


£102,739 sterling at 4% due 1908. 
44.200 sterling at 41°,, due 1914, 
32,800 sterling at 44°, due 1918. 


The Clydesdale Bank Limited, 30 Lombard street, 


E.C., will PAY on or after the Ist January, 1908, the 
half-yearly Interest Coupons of the above Loans due 
on Ist Jannary, 1908. 

The Coupons must be left three clear days for 


examination, and forms for specifying the same can 
be had on application. J. CRAGG, Manager. 
The Clydesdale Bank, Limited, 


350 Lombard street, London, 
, r Y 
THE STOCK EXCHANGE, 
NOTICE, 

Members of the Stock Exchance are not allowed 
to advertise for purposes, or to issue 
Circulars to persons other than theirown Prine:pals. 

Persons who advertise Brokers or Share 
dealers are not members of the Steck Exchange. 
nor in any way underthe control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“Member of The Stock Exchange, London,” shall 
immediately follow the signature, 

A list of Members of The Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 


EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, Stock Exchange, E.C. 


THE ATCHISON, TOPEKA, AND 
SANTA FE RAILWAY COMPANY. 


h.C 


business 


as 


New York, December 12, 1907. 
The Board of Directors has deciared a SEMI- 
ANNUAL DIVIDEND (being Dividend No. 19) on 
the Preferred Stock of this Company of Two Dollars 
and Fifty Cents ($2.50) per Share, PAYABLE 
February 1, 1908, out of surplus net income, to 
holders of Preferred Stock as registered at the close of 
the Transfer Books on January 2, 1908. The Transfer 
Books for the Preferred Stock will be closed at 
three o’clock p.m. on January 2, 1908, and will be 
reopened at ten o'clock a.m. on February 3, 1908. 
Dividend cheques will be mailed to holders of 
Preferred Stock who file suitable orders therefor at 
this office. 
H. W. GARDINER, 
Assistant Treasurer, 
5 Nassau street, New York City. 





(TRANSVAAL) DIAMOND 
LIMITED. 


PREMIER 
MINING COMPANY, 


NOTICE ro HOLDERS or DEFERRED SHARES. 
o The FIFTH ORDINARY GENERAL MEETING 
of the above Company will be held on TUESDAY, 
the 25th day of February, 1908, at 11 a.m., in the 


Board room —4th floor—Cullinan Buildings, Johan- 
nesburg, for the following purposes : 
1. To consider the Balance-sheet, Profit and Loss 
Accounts, Directors’ and Auditors’ Reports 
for the vear ending 3lst October. 1907. 
2. To elect two Directors in the place of Messrs 
T. M. Cullinan, M.L.A., and P. W. Tracey, 


who retire in terms of the Company's Articles 

of Association, but, being eligible, offer 

chemselves for re-election. 

. To fix the remuneration of the 
past audit, and to appoint 
ensuing year. 

4. To transact such other business as may be 

transacted at an Ordinary General Meeting. 

The Transfer Register for Deferred Shares will 

be closed from the 10th to the 14th February, 1908, 

both days inclusive. 

In accordance with Clause 89 of the Company's 
Articles of Association, nominations for the office 
of Directors, not being retiring Directors, must be 
lodged at the Offices of the Company cn or before 
the 17th day of February, 1908. 

The attention of Shareholders is directed to 
Section 73 of the Company’s Articles of Association, 
in terms of which all proxies to be used at the 
above Meeting must be deposited at the head office 
of the Company, Johannesburg, at least twenty 
four (24) hours before the time appointed fer the 
Meeting.—By order of the Board, 

J. A. STEVENS, London Secretary. 

London Office: 25 Austin Friars, London, E.C, 

23rd December, 1907. 


Auditors for the 
Auditors for the 


Ww 


NORTH-EASTERN RAILWAY. 


Notice is hereby given that the BOOKS for the 
Registration of TRANSFERS of Stock .and Shares 
will be CLOSED from the 18th January to the 14th 
February next, both days inclusive, preparatory to 
the next Half-yearly Meeting.—By Order of the 
Directors, 

R. F. 

Railway Office, York, 

24th December, 


DUNN 
1907. 


NELL, Secretary. 


Banks $, &c. ——Continued 


BANCO DE CHILE. 


LONDON AGENCY 
opened Ist July, 1907. 


14 BISHOPSGATE STREET WITHIN, E.C. 
Paid up Capital $30,000,000 ) 
Reserve Fund . 15,067,063 } Chilian 


Reserve J, iability of Shareholders 30,000 ‘000 } omens 
Heap Orrices: Santiago and Valparaiso. 
Branches in all parts of Chile. 

The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 

David Burns, Manager, Percy C.West,Sub-Manager 


MNHE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 


Paid-up Capital .....cccccccece . - -£1,600,00C 
rr 1,410,000 
Reserve Liability of Proprietors 

under the Charter............ ,000 


An allowance on sums of £100 and upwards is 
made to purchasers of Letters of Credits. Drafts 
payable on demand, and issued on any of the 
numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection, 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 


NATIONAL BANK OF NEW ZEALAND, 
LIMLTED, 
Heap Orric ce—LONDON, 


SuBscriBeD CapiraL £1,125,000 
Paib-uP ; a - ee £375,000 
REsERVE Funp £325,000 


Deposits received for i, "2, or 3 years at 4 per 
cent. per annurn. 

Dratts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H. FRESHWATER, 
Secretary and London Manager. 


15 Moorgate street, London, E.C. 




















The Economist, 





WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor : 
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Price 8d.; by Post, 84d. 


AT THE GENERAL POST OFFICE 


AS A NEWSPAPER. 
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Dublic Sales. 


T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, January 9, 
1908, at HALF-PAST TEN, 
HIDRS...... 2,000 Straits Buffalo 
GLUE PIECES 266 Packages Australian, &c. 
HIDES .... 1,009 Salted Australian Ox and Cow 
55 Salted Falkland Island Ox and 
Cow 
360 Salted West India Ox and Cow 
205 Salted Oporto Ox and Cow 
220 Salted Spanish Ox and Cow 
500 Salted Australian Horse 
500 Drysalted Australian Ox and 
Cow 
250 Dry Australian Calf 
2,000 Dry Colombian Ox and Cow 
1,000 Dry Momibassa, &¢., Ox and 
Cow 
1,250 Dry and 
and Cow 
2,000 Dry China Ox and Cow 
620 Dry and Drysalted Rangoon 
Ox and Cow 





Brined African Ox 


On FRIDAY, January 10, 1908, at HALEF-PAST 
TE 

LEATHER.. 

SPLITS, &c... 


1,080 Sides Australasian 
280 Sides New Zealand 
3 Bales Australian 
21 Bales Brazilian 
16 Bags 
18,900 South American 
6,314 * ew Zealand 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane. 


T THE LON YDON COMMERCIAL 


Sa'e Rooms, on THURSDAY and FRIDAY, 
January 16 and 17, 1908, at HALF-PAST TEN, 
SKINS ...... 2.000 Bales Australas'an Rabbit 

GOAD, RIGG, and CO., Brokers, 
10 Mark lane. 


BASILS.... 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, January 9, 
1908, at HALF-PAST TEN, 
HIDES 450 Rangoon Buffalo 
150 Calcutta Buffalo 
FLESHINGS 20 Bales Hide Pieces, &c 
DIVI DIVI.. 40 Bags Madras 
HIDBS 200 talted Cape 
150 Australian Calf, &e. 
850 Dry and Drysalted Cape 
2,000 Dry & Drysalted Madagascar 
200 Dry and Drysalted Peruvian 
1,000 Drysalted Tunis 
300 Diy Mombassa 
3,600 Dry China 
5,40¢C Dry Rangoon 
160 Dry Arabian 
1,600 Dry Australian Calf, & 
650 Camel, &c. 
40 Bales Rhinoceros Hide 
2,000 E.1. Elk 


January 10, 1908, at HALF-PAST 


PIEOES .... 


On FRIDAY, 


HIDES ...... 
LEATHER .. 
12,000 Australian 


BASILS 
4,000 Smyrna 


FLACK, CHANULER, and CO., Brokers, 
9 Mincing lane. 


T THE LONDON 2OMMERCIAL 


TEN, 
25,000 Tanned E.1I. 
2 Cases Japan 

200 Sides 


Sale Rooms, on MONDAY, January 15, 
1908, at ELEVEN, 
ae &',000 Tanned E.I. Goat 


70,000 Tanned E.1. Sheep 





150,000 


FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 


-'T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, 
1908, at HALF-PAST TEN, 


SKINS.... 120 Bales Australian and New 
Zealand Rabbit 
FLACK, CHANDLER, and CO., Brokers, 


9 Mincing lane. 


January 16, 


T THE LO! LONDON COMMERCIAL THE CHINESE ENGINEERING AND 


Sale Rooms, or THURSDAY, January 9, 
1908, at — PAST TEN precisely, 


HIDES ...... 1.520 Penang Buffalo 
600 Australian Buffalo 
HIDE FLESH. 
ee 66 Bales 
BARK........ 1¢ Bags 
HIDES ...... 2,200 Salted Cape Ox and Cow 


50 Salted Falkland Islands 
18,000 Dry and Drysalted Cane 
1 Bale Hippopotamus Pieces 
4,000 Dry and Drysalted Mada- 
gascar 
1,090 Benadir Coast 
20) Dry Centra! American 
1,000 Dry Ecuador 
550 Buenos Ayres Calf 
900 Dry Russian Ox and Cow 
3,500 Dry Mombassa 
92 Aden 
1,060 Dry East India 
500 Rangoon 
90 Straits Ox and Cow 
ll Yak 
1,800 China Ox and Cow 
1,650 Straits Elk 
On FRIDAY, January 10, 1908, at HALF-PAST 
TEN precisely, 


PE snes 15,000 ‘Tanned East India 
BaSILS .... 221 Egyptian 

7,500 Persian 
SKINS...... 40000 Baghdai Tanned Goat 


50,000 Baghdad Tanned Sheep 
DYSTER, NALVER, and Cu., rogers, 
6 Crosby square. 


T THE LONDON COMMERCIAL 
Sale Rooms, on MONDAY, January 13, M08, 

at ELEVEN, 
SKINS.... 550,000 Tanned FE. 
700,000 ‘Tanned E 


1,250,000 


DYSTER, NALDER t, and CO., Brokers, 
6 Crosby square. 


I. Goat 
I, Sheep 





T THE LONDON COMMERCIAL 


Sale Rooms on THURSDAY, January 16, 
1904, at HALF-PAST THN precisely, 
SKINS..... 5) Bales Australasian Rabbit 
DYST ER, NALDER, and CU., Brokers, 
6 Crosby square. 





ELHAM UNION. 

OF £1,100. 

The Guardians invite TENDERS for a Loan of 
£1,100 on the security of the Rates, repayable in 55 
years by equal annual instalments of principal and 
interest combined. 

The rateable value of the Union is £393,165. 

‘Tenders, stating rate per cent. and total procura- 
tion expenses, to be delivered at my office, as 
under, not later than 9 a.m. on Wednesday, the 
8th January. 


LOAN 


R. LONERGAN, Clerk. 
11 Cheriton place, Folkestone, 


Lecember 17, 1907. 


THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED, 


SIX PER CENT. DEBENTURES. 

Notice is hereby given, that Coupon No. 13, for 
the Half-year’s INTEREST due on the lst January, 
1903, will be PAID, less income-tax, on or after 
that date at the following ploces: 

In London: At the Registered Offices of the 
Company, 22 Austin F riars, London, E.C. 

In Brussels: At the Banque d’Outremer, 48 rue 
de Namur, Brussels. 

In Shanghai: At the Russo-Chinese Bank. 

The Coupons must be left three clear days for 
examination.—By order of the Bourd, 

ALFRED W. BERRY, Secretary. 

22 Austin Friars, London, E.C., 

17th December, 1907. 


MINING COMPANY, 


SIX 


LIMITED. 


PER CENT. DE SBENTU RES—PIFPTH 
DRAWING. 


Notice is hereby given that, in conformity with 
the conditions endorsed upon the Debentures, the 
undermentioned numbers of Debentures of the total 
value of £10,000 were drawn on the fifth day of 
November, 1907, at the Offices of the Company, No. 
22 Austin Friars, in the City of London, in the 
presence of Walton Fitzjames Turner, one of the 
!irectors, Alfred William Berry, Secretary of the 
Company, and John Wiliam Peter Jauralde, of 7/8 
—— Winchester street, London, E.C., Notary 
*ublic. 

The said Debentures will be paid off at par on the 
3lst December, 1907, at either of the following 
places :— 

In London: At the Registered Office of the Com- 

pany, No. 22 Austin Friars, London, E.C. ; 
In Brussels: At the Offices of the Local Board, 
Rue de Namur 48, Brussels; 

In China: At the General Offices of the Company, 
Tientsin. 

315 BONDS OF £20 EACH, 


10 64 232 254 
580 591 1003 1083 
1215 1258 1286 
1551 1-92 1615 
1748 1808 
2131 2218 
2545 2554 
3000 5034 
3313 3573 
3882 3939 
4514 4701 
4884 4943 4956 
5351 5381 
5311 5916 
6114 6254 
6176 6522 
6891 7100 
7636 7697 
7832 7959 
8284 8364 
8753 8914 
9158 9549 
9817 9901 
10262 1063 
10627 10739 
10872 10934 
11038 11168 
11612 11629 116335 
11803 3! 11808 
12040 12152 
12344 12355 
12559 12618 
12889 12977 
13347 13508 
13651 15769 
14126 14205 
14592 14745 
14891 14957 
1°057 15213 15354 
15546 15600 
37 BONDS 
15684 15738 
16199 15273 
16664 16743 


NUMBERED: 
346 422 538 
1091 1101 1148 
1387 1411 1459 
1671 1688 1700 
1862 1970 2016 
2309 2323 2439 
2597 2858 2871 
3036 3041 3095 
3619 3636 3654 
3965 3980 4014 
4710 4755 4829 
4976 5033 
5402 5420 
5944 «5948 
6300 6348 
6558 6561 
7347 = 7404 
7725 «7747 
8183 8202 
8478 8592 
8976 8999 
9.11 9637 
9959 10138 
19384 10465 
10759 10783 
10938 10950 
114)2 11426 
11657 117:8 
11839 11599 
12155 12197 
12383 12406 
12626 12671 
13192 13250 
13535 13605 
13805 13831 
14256 14265 14297 14552 
14762 14777 14793 14829 
14975 15030 15052 15055 
15316 15395 15415 15542 


6052 
6437 
6785 
7610 
7784 
8253 
8703 
9261 
9798 
10216 
10598 
10850 
10998 
11574 
11787 
12022 
12316 
12510 
12852 
13326 
15645 
14067 
14565 
14856 


10957 10992 
1147 11515 
11763 11785 
11904 11928 
12262 12292 
12423 12495 
12804 12830 
13252 15257 
13618 13643 
13943 13958 


OF £100 EACH, NUMBERED :-— 
15510 15944 15963 16114 16122 16190 
16315 16523 16400 16425 16464 16527 
16779 16851 16862 16870 16871 16941 
16948 16950 16967 17003 17068 17119 17164 17247 
17263 17286 17390 17441 17515 


The drawn Debentures, with Coupons No. 14 to 20 


attache, must be left three clear days for 
examination.—By order, 
ALFRED W. BERRY, 
Secretary. 


Countersigned 
J. W. P. JAURALDE 
Notary Public. 
22 Austin Friars, London, E.C 
oth Novernber, 1907. 


undermentioned numbers of 


NOTICE.—The 
Debenture Bonds drawo for redemption on the 


lst day of November, 1903, have not yet been 
presented for payment :— 
£20 Bonds —13588 oes 


PATENT RIGHTS FOR SALE 
of an INVENTION 
already placed in Great Britain. 
Apply in first instance to Box 15, G.P.O., Melbourne, 
Australia. 
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~ Tobacco 


*“* Music hath charms to soothe 
but after all there is no consoler 
equal to “ Turee Nuns,” except, 


perhaps, 
‘*KING’S HEAD,” which is, however, stronger. 
Mixtures of unique manufacture and choicest quality. 


In Ioz. packets, 20z. and 402. tins, 
at 6d. per oz. 


Free Sample of ‘‘ Three Nuns”’ sent to all who write (men- 
tioning this paper), to Stephen Mitchell & Son, St. Andrews 
oquare, Glasgow. 





THE BANK OF TORONTO, 


TORONTO, CANADA. 


Imcorporated 1855. Capital Authorised, 410,000,000. 
ANNUAL STATEMENT for Year ending 30th November, 1907. 





PROFIT AND LOSS ACCOUNT. 









& c This sum has ee en appropriate d as follows: $ «oc. 
The balance at credit of Profit and Loss on 30th Dividend No. 102, two and one half per cent 99,380 35 
November, 1906, was af “= ‘ - 72,048 £0 Dividend No. 103, two and one half per cent 99,634 25 
The Net Profits for the year, after mt uking full Dividend No. 104, two and one half percent . “9,964 65 
provision for all bad and doubtful debts, Dividend No, 105, two and one half percent . 99,995 45 
and deducting expenses, interest accrued $598,974 70 
on deposits, and rebate on current discounts, - c. Transferred to Officers’ Pension Fund 5 ' . ' 10,000 00 
amounted to the sum of... ; ; 586,635 05 Written off Bank Premises coe 100 ,000 00 


Premium received on New Stock .. ve 56,470 Ou Transferred to Rest Account from Premium on New Stock ee 56.4 0 00 
643,105 05 = Carried forward to next year... - _ ee 150,708 85 

















$716,153 55 


s71°, 153 5 





REST ACCOUNT. s c 
Balance as on 30th November, 1906 ‘ 4,445,530 00 
Premium on New Stock : .s 56,470 00 











yovember, 1907 ; re $4,5C0,C00 00 





Amount at credit on 30th N 


GENERAL STATEMENT. 





























L, LIAB IL Whe S. $ c. ASSETS, 
Notes in Cireulation .. - we ‘ - 5,686,624 00 Gold and Silver Coin on hand $701,985 38 
Deposits bearing interest _ “i «+ $21,375,033 32 Dominion Notes on hand ; 2,698,776 00 $ c. z c. 
Deposits not bearing interest 4,032,559 96 3,400,761 38 
Se 25,407,595 28 | Notes of and Cheques on other banks .. a 1,087, 896 49 
Balances due to other banks 95,228 12 Balances due from other banks .. 647,455 49 
Quarterly Dividend es 2nd De cembe P 1907 99,995 45 Deposit with Dominion Government for secu- 
Dividends unpaid : 1,158 80 rity of Note Circulation 163,000 00 
- + 101,134 2 Government, Municipal, Railw ay, and other 
Debentures and stocks ; 2,605,806 57 
i , $29, 290,57 965 | Call and Short Loans on Stocks and Bonds .. 1,201,492 31 
Capital paid-up .. os - ~ oe ss 4,000,000 00 —-— 9,106,412 24 
Rest we - 4,500,000 00 Loans and Bills Discounted . $28,181,665 02 
Interest Accrued on De ‘posit Rece ipts vile o* 15,500 00 Overdue Debts (estimated loss p irovided for) .. 52,546 34 
Rebate on Notes Discounted 140,500 00 28,214,211 36 
Balance of Profit and Loss Account "carried Bank Premises .. ‘ - wa — as 776,664 90 
forward... Be ee OME Oe et 150,708 85 


| Se 8,806,708 85 


838,05 097, 288 50 $38,097,288 £0 


W. H. BEATTY, President. Db. COULSON, General Manager. 
W. G. GOODERHAM, Vice-President. J. HENDEKSON, Assistant General Manager. 
| 











Lonpon AGeNts:—LONDON CITY AND MIDLAND BANK, LIMITED. 





- 
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RUSSIAN BANK 


FOR 


FOREIGN TRADE. 
Head Office: St Petersburg. 

London Branch; Paris Agency; Genoa Agency ; 
Moscow, Kiew, Odessa, Saratow, Toisk; 
Nicolaiew, Archangel, Astrachan, Noworossiisk, 
Nijni-Novgorod, Baku, Elisabethgrad, Poltawa, 
Cherson, Krementschug, Wosnessensk and 
Riga Offices. 

MONTHLY BALANCE, Ist November, 1907. 


ASSETS. 

Rbls. epks. 
Cash in hand and at bankers ........ 20,092.409 39 
Bills receivable ................eee00- 62,135,082 04 
WUmeNeOR BUG 5 ocisdicccccccecvccccece 246,684 48 
Advances on securities ............ 44,840,048 63 

Investments in Government and other 
i. tisiacndinaKs ceeehedeaee 6,848,768 17 
Foreign Bills and Specie ............ 7,123,040 95 

Current accounts :— 

EY Seahbcbalwheedscsccchbennbnces 62,900.442 65 
EE, Ah din eetue cee cath aaeen ee 18,424,038 88 
Branches in Russia .................. 30,105,359 07 
a . bbbiscericccmicenvet 12,598 ,+64 11 


» Accounts between themselves 11, 773,427 57 


Office expenses 2,254,923 43 
Cc ccckdnigexaxeneactie 2,169,150 60 
I ‘ach ccc vs-cc6 cle obeWaenesceea 696,653 83 


Bills for colleetion 
Income Tax 


25,754,707 60 
358,305 22 


saeco oe R.308,€01,906 62 





Total. 
LIABILITIES. 

Rbls. epks. 
Capital fully paid up ...............- 30,000 010 — 
TT en cinusdecccksnckivens 5 516,0°6 37 
Or 81,353,210 44 

Current accounts :— 
Dt digheddecenmseeduneubewnnnsed 91,185,818 84 
test ch eens sah EeEE hase chewKs 5,838,126 55 
Branches in Russia.................. 33,516,539 90 
i. DE dank cihhbsadackeudens 13,371.501 55 
» Accounts between themselves 10,005,711 34 
IIIS kcksccknsinenicancececes 27,625.483 12 
Outstanding dividends ............. e 13.256 25 
Inte: eit and Commission per 1907 .. 4,296,549 23 
Interest per 1907 received in 1906 .... 1,0'8,3352 37 
Unclaimed Dividends .............. 2,347,419 65 
Other liabilities. .... eke ahaa eED 1,632.018 79 
Amortisation of bank premises...... 206.391 98 
Special account of the State Bank 100.600 — 


Undivided Profit 575,450 24 





BOO. vi cccvccscces %. 508,601,906 62 


The Bank has correspondents in all parts of Russia, 
grants Letters of Credit,and undertakes all kinds of 
Banking Business with that country. 


THE 


YOKOHAMA SPECIE BANK, | 


LIMITED. 


EstTaBLisHED 1880, 


Capital Paid-up .. -» Yen 24,000,000 
Reserve Funds .. «+ 45 15,050,000 
Head Office .. oan YOKOHAMA, 


Branches and Agencies at— 
Antung-Hsien Hong Kong Peking 


Bombay Kobe Ryojun 
Changchun Liao Yang Port Arthur) 
Chefoo Lyons San Francisco 
Dairen (Dalny) Nagasaki Shanghai 
Fengtien (Mukden Newchnwang Tiebling 

Hankow New York Tientsin 
Honclulua Osaka Tokyo 


The Bark buys and receives for collection Bills 
of Exchange, issues Drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business, 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 120 Bishopsgate street Within, E.C, 

T. 8S. NISHIMAKI, Manager, 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C, 


Capital Authorised ............ £1,500,000 
Capital paid-up .........-eee 562,500 
PRSRSEUS WOME ccccccccccecccce 170,000 


Bankers—Bank of England; London Joint Stock 
Bank (Limited), 
Branches and Agencies in INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA and JAPAN, 
The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 
the East, on terms to be had on application, 
Deposits received for fixed periods on the follow- 
ing terms :— 
Six months, 34 per cent. ; 
One, two, or three years, 4 per cent. ; 
and on Current Accounts interest is allowed at 
2 per cent. per annum on the minimum monthly 
balances, provided they do not fall below £200. 


: 





THE ECONOMIST. 


THE WESTERN. 
AUSTRALIAN BANK. 


Established 1841. 


Authorised Capital .. £250,000 O O 
(25,000 Shares of £10 each) 
£150,000 O O 


Paid-up Capital .. ey 
(15,000 Shares of £10 each) 

.. £375,000 0 O 

£23,324 0 0 


Reserve Fund ee 
Reserved Profits a 
Reserved Liability of Sharehoiders, 
£150,000. 
The Bank undertakes Banking and Exchange 
Business of every description connected with 


Western Australia.. 
London Agency : 11, LEADENHALL ST., E.C. 
(The Bank of Adelaide). 


The London and River 
Plate Bank (Limited). 


Established 1862. 


Subscribed Capital .......... 000,000 
Paid-up Capital............++ 1,200,000 
Reserve Purd ......-+eeeeee 1,200,000 


Branches in Paris, Buenos Ayres, Monte Video 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paulo, 
Concordia Salto, and Valparaiso. 

Agency in New York. 

Letters of Credit, Drafts, and Cable Transfers 
issued, 

Bills negotiated, advanced upon or sent for co!l- 
besten. —i7 Prince’s street, E.C. 


~ AFRICAN BANKING 
CORPORATION, LIMITED 


Head Office: 





63 LONDON WALL, E.C, 
Registered Capital.......... £2,000,000 
Subscribed Capital ...... 800,000 
Reserve Fund .......e0+ os 140,000 


Branches at the principa! towns in South Afrioa. 


New York Agency: 
74 WALL BSTREET, 


All descriptions of Banking Business connected 
with South Africa transacted on terms which 
may be ascertained on application. 


G. W. THOMSON, 
Chief sana 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 


Hatton court, ‘I hreadneedle street, London. 
Incorporated by Royal Charter. 


Capital, £800,000. Heserve Fund, £1,075,000. 


Court of Directors, 1907-1908. 
William Christian, Esq. 
fir Henry Stewart Cunningham, K 
Thomas Cuthbertson, Esq, 
Sir Alfred Dent, K.C.M.G. 
Henry Neville Gladstone, Esq. 
Kmile Levita, Esa 
Sir Montag: Cornish Turner. 
Lewis Alexander Wallace, Esq. 
Managers, Caleb Lewis and T. H. Whitehead. 
Sub.-Manager, TT’. l’raser. 
Agencies and Branches. 


-C.1.E. 


Bangkok. Hongkong Penang. 
Kutavia. lpoh. Rangoon, 
Bombay. Kobe. Saigon. 
Calcutta, Karachi. Shanghai, 
Cebu. | Kwala Lumpor. Singapore. 
Colombo, ' Madras. Sourabaya. 
Foochow. | Manila, Thaiping. 
Hamburg. | Medan Deli. ‘Tientsin. 
Hankow. | New York Yokohama, 
Bankers: The Bank of England. 


The London City and Midland Bank, Limited. 
The National Bank of Scotland, Limited, 

‘The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and branches, and ti ansact general 
banking business connected with the Fast, 

Deposits of money are received for twelve months 
fixed at the rate of 4 per cent. per annum, and on 
Current Accounts interest is allowed at 2 per cent. 
per annuin on the minimum monthly balances pro- 
vided they do not fall below £200. 


BRITISH TRUST CORPORATION, LTD. 


CAPITAL - £100,COO. 
Directors:—Mr Hugh W. Drummond (Chair- 
man); Mr F. Kerr, late British Vice-Consul in 


Mr C. M. C. Hughes (Chair- 
Ltd.); Mr J. G. L. Stephen- 


Santiago, Chili; 
man Morland Trusr, 


son; Gen. Sir Bindon Blood, K.C.B. 
The Corporation transacte Trust and Finance 
Business in any part of the world, including the 


Issue of loans on behalf of Governments and 
Municipalities and the Representation, Financing, 
and Controlling of Companies of every description. 

The Purchase and Sale of vroperties, the obtain- 
ng of Reports on all Commercial Enterprises by 
Duly Qualified Experts, the acting as Trustees for 
Debenture Issues, also as k xecutors for Estates, 
form part of the Corporation's business. Arrange- 
ments are being made to establish Agencies in all 
the leading Cities, thus ensuring Expedition and 
Reliable Local Knowledge. Full information can 
be obtained from T. W. LACEY, Secretary, Blom- 


{ field House, 85 London Wall, F.C, 
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| FISK & ROBINSON 


United States 
Government Bonds 


and other 


Investment Securities 


MEMBERS NEW YORK STOCK FXCHANGE 


135 Adams St 


CHICACO 


N. W. HARRIS & CO. 


BANKERS 
Pine Street, Corner William 
NEW YORK | 


Harris Trust & Savings Bank N. W. Harris & Co. 
Chicago Boston 
Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for municipal- 
ities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA NEW YORK 


35 Cedar St 


NEW YOuK 


28 State St 


BOSTON 


THE CANADIAN BANK 


OF COMMERCE 
Paid-up Capital...... $10,000,000 (£2,054,794), 
Reserve Fund........ $5,000,000 (£1,027,397). 


HEAD OFFICE: TORONTO, Branches throughout 
the DOMINION OF CANADA. | Also in New York, San 


Francisco, Portland, Seattle and Skagway; and 


Agents in all large cities of the UNITED STATES. 
LONDON OFFICE: 2 LOMBARD STREET, E.C. 


Agents in Scotland: Bank of Scotland. 
Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
toall principal points in America; Commercial and 
Travelers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; a 
General Bankingand Exchange Business conducted 
with Canada and the United States; and every 
facility accorded to parties interested in COBALT. 
Special facilities afforded for making transfers, &c., 
to MANIIOBA, ALBERTA and SASKATCHEWAN, 
8. CAMERON ALEXANDER, Manager. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 


Paid-up Capital...........+. £1,500,000 
pe 4g EPP ree 1,170,000 
Reserve Liability of Proprietors 53,000,000 


Head Office: 71 Cornhill, London, E.cC. 


LETTERS of CREDIT and BILLS are granted 
on the Bank’s Branches throughout the Australian 
States and New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application, 





ATIONAL BANK OF EGYPT. 


4 (Established by Kbedival Decree, June 1898.) 
With the exclusive right to issue Notes payable at 
sight to bearer. 


CAPITALS «cc ccccccccccccctccces £3,000,000 
In 300,000 Shares of £10 2e< 3 — paid. 
RESERVE FUND... ... . £1,500,000 
Governo.—F. 2 rowlatt. 


Heap Urric«e —CAIRO, 
Loxpon CoMMITTEE. 
Sir Vincent Caillard (Chairman). 
Hon. Algernon Mills. Carl Meyer, Esq. 
Hon. Sidney Peel. 





Banxers—Messrs Glyn, Mills, Currie and Co, 





Lonpon Acency—4 and 5 King William street, E.C. 
ManaGer—F'rank Newcomb, 





Accounts opened with traders and private persons 
at the Head Office at Cairo, the Branches at 
Alexandria, Assiout, Assuan, Benha, Beni Suef, 
Chibin E] Kom, Damanbur, Fayoum, Keneh, Khar- 
toum, Luxor, Mansourah, Minieh, in the Mousky 
Cairo), Port Said, Port Suden, Schag, Souakim, 
Tantah, Zagazig, or the London Agency. 

Deposits received for a fixed term. Current 
Accounts opened, The purchase and sale of every 
kind of stocks and shares undertaken. Bills dis- 
counted, Every kind of Banking business trans- 
acted. 

Full information can be obtaired at the Offices of 
the Bank 











Banks, ¢ Se. 


NEW YORK PRODUCE 


EXCHANGE BANK. | 


i 


























CAPITAL...... $1, 000, ooo. 
SURPLUS .... $600,000. 


Accounts of Banks, Bankers, end Firms received | 
apon favourable terms, Collections made and re- 
mitted for promptly. | 

Careful attention given to the Purchase and Sale 
of American securities, Cable Transfers made. 
Loxpon Baxkers—The London City and Midland 

Bank (Limited). | 












































THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised. £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £220,000. | 
Head Office, 18 Austin Friars, London, EC, 
Branch at 8an Francisco, 
mts at New York, J. and W. Seligman and Co. 
e Bank transacts general Banking Business, | 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. H. SIMON, Manager. 


“LONDON BANK OF AUSTRALIA, LTD. 


2 Old Broad street, E.C, | 
Subscribed Capital £1,276,747 10 0 | 
IN att Ave mend ide ndtbebeodania 548,015 0 O 
Uncalled, inc\uding Reserve Liability 728.732 10 0 
Reserve Fund and Undivided Profits 33,907 17 10 | 

Remittances made by Can_e to Australia. 

Drarts, Lerrens or Cxenit and Cirncutar Notes 
issued upon Branches and Agents. 

Bints ov EexcHance on Australia NEGOTIATED or | 

ent for Collection. 

InrEREStT< allowed on Derosirs for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpvon Orrice—64 Old Broad street, 
Paid-up Cap'tal 
Reserve Fund 
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The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable ‘Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, Manager. 


BANK OF MONTREAL. 


Fistablished in 1817. 
Capital Paid up, £2,958,904. Reserve F'und,£2,260,274. 
Undivided Profits, £145,829. 

Hon, Presideut: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL, 
Vice-Pres. & Gen. Manager: KE. 8. CLOUSTON, Esq. 
London Office: 

46 & 47 Threadneedle street, E.C. 
Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G.,, 

THOMAS SKINNER, Esq., 
and ALEXANDER L ‘ANG, "Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 


Financial Agents ot the Government of 
the Dominion of Canada. 
FREDERICK W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa, 

















































































































London 
Committee | 




























































































Heap Orrice: 
10 Clements lane, Lombard street, London, E.C. 


1 Schleusenbriicke. 


40 Wall street, 

















Hamburg Agency: 

















New York Agency: 











150 Branches in South Africa, 























Subscribed Capital £6,194,100 
Paid-up Capital £1,548,525 
Reserve Fund £1,900,0C0 











30AKD OF DIRECTORS: 
W. R. Arbuthnot, Jn., | !ames Drake, Esq., J.P. 
Esq. {Hon, Sir Charies W. 
Sir David M. Barbour, Fremantle, K.C i 
K.C.5.1., K.C.M.G. | Frederick Greene, Esq. 
Robert. B. Dic kinson, Esq.'E, Brodie Hoare, E sq. 
Rt. Hon. Lora Welby, G.C.B, 


















































This Bank grants Drafts on, and transacts every 
description of banking business with, the principa! 
towns of Cape Colony, Natal, Orange River Colony, 























Africa. Telegra hic remittances made. 
received for fixed periods. Terms on application. 
WILLIAM SMART, London iene. 



























London: Printed for the | Proprietors by G. 
































Transvaal, Rhodesia, British Central Africa and East 
Deposits 


Capital Subscribed, £5,000,000. 


| THE NATIONAL 


LONDON, PARIS, & AMERICAN 


| PAID-UP... 


E. Hart, at St. Clements ress, Lid., 
Published by the P roprietors at Granville House, 


THE ECONOMIST. 





BANK OF 


LIMITED. 


[December 28, - 1907. a 
SCOTLAND, 





Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


RESERYVE FUND 


Paid r up, 21,000,000. 


Uncalled, £4,000,000. 
£900,000. 


HEAD OFFICE—Eprinpourau. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary. 


LONDON OFFICE -37 Nicholas Lane, Lombard street, E.C. 


J. 8. COCKBURN, Manager. 


BANK (LIMITED), 


Capita, £1,000,000. S3upnscrisxp, £500,000 
Paip-up, £400,000. Reserve Funp, £240,700. 


Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York 
The Bank transacts a genera! Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 

. £500,000 | RESERVE FUND £590,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Malta, Gibraltar; Paris. 
BANKERS—The Bank of England, the London 
Joint Stock Bank, 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent, per 


' annum. 


No. 27 Clement’ ~ lane, Lombard street, B.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital .............--. £1,078,875 0 0 
UD CII ocngc000000000000006 539,437 10 O 
Further Liability of Proprietors 539,437 10 0 
PRORITS DUG, cc cccccccvccecesoseces 151,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic | 


Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia, 


J. PA'TERSON, Secretary. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital,all paidup . 


Rasa Fv NDS 
STERLING RESERVE HELD IN LONDON AT 

EXCHANGE of 28 per $ £1,000,000 

STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 
$10,000,000 
- 11,750,000 

— $21.750,000 
Reserve Liability of Proprietors . $10,000,000 
Court or Dinecrors and Heap Orricre in Hone 

Kona, 
Lonpon ComMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 31st. 

A. M. TOWNSEND, | Managers in 
C. 8. ADDIS, f London, 
J.C, NICHOLSON, Sub-Manager, 
W. NICHOLLS, Accountant, 
3] Lombard street, London, B.C 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Sovessmelt of the Transvaal 
Colony), 


$10,000,000 


Silver Reserve .. 





London Office: Circus place, London Wall, E.C, 


Subscribed-and fully paid-up Capital £1,100,000, 


With power to increase to - - 4,000,000. 
Reserve Funa - - - 140,000, 


| BANCO A 





| Branches and Agents at all the principal towns 


in South Africa. 


Deposits received, Current Accounts opened, and 


all descriptions of Banking Business connected 
with South Africa transacted on terms which may 


be ascertained on application. 
kK, C, REYNOLDS, Manager. 











J. FERGUSON, Assistant Manager, 


\LEMAN TRANSATLANTICO. 


Deutsche Ueberseeische Bank.) 
uM. 20,000,900 (£1 ,000,000.) 











aeteatnel capital 


Paid-up capital. ee 7 600,000 (£880,000.) 
Reserve Fund . M.2,502,468  (£125,123.) 
Heap Orrice: BERLIN, 

BRANCHES: 


ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos- 
Aires, Cordoba and Tucuman, 

BOLIVIA: La Paz and Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, Osorno, 
Puerto Montt, Santiago, Temuco, Valdivia, and 
Valparaiso, 

PERU: Arequipa, Callao, Lima and Trujillo, 

URUGUAY: Montevideo. 

SPAIN: Barcelona and Madrid. 

MEXICO AGENTS: Banco Mexicano de Comercio 

e Industria, Mexico. 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Lettere of 
Credit issued, Lonpon Aoents: DEUTSCHE 

BANK (BERLIN) LONDON AGENCY, 
4 George Yard, Lombard street, London. i. Cc. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap OF Orrice 
17 BISHOPSGATE 8T, WITHIN, 
BRANCHES: 
Caicutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 


LONDON, E.C, 


basa, Nairobi (British East Africa), Entebbe 
(Uganda), 
SUBSCRIBED CAPITAL ......0+0 . -£1,200,000 
OP GRIN Nis 6000 cc ancscecccce 600,000 
Reseayrs PUM ..cccccccesccccces 600,000 


London Bankers-—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 
| ‘The Bank conducts every description of Eastern 
banking business. 

The Bank receives deposits for en not 
exceeding one year, The rates allowed at present 
in London are 

Fixed for 12 months 4 per cent. per annum, 
| 6 ” 

Current accounts are ope »ned. ‘and, provided they 

do not fall below £200, interest is allowed on the 
| minimum monthly balances at the rate of 2 per 
cent, per annum. 


BIRKBECK BANK 


STABLISHED 18651, 
SOUTHAMPTON BU ILDINGS, HiGit HOLEORN, W.C. 


2} PER CENT. INTEREST 


allo ved on Deposit Accounts, 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted, 


ALMANACK with full} particulars, POST FREE- 
. F, RAYVENSCROPT, Secretary. 


BANQUE RUSSO-CHINOISE. 


(Russo-Chinese Bank.) 
{ Ronrbles 15.090,000 
| Sh. Tiiels 2,000,000 


invested by the Imperial 
Chinese Government: K Tiiels 5,000,000 





Capital 
Do. 


Reserve Funds os Roubles 9,240,000 

Heap Orrice: ST, PETERSBURG, 
Branches or Agencies— Ourga 

Askhabad Khabarovsk Paris 

Barnaoul Khokand Peking 

Batoum Kiachta Samarkand 

Biisk Kirin San Franciseo 

Blagovestchensk Kouantchendze Sémipalatinsk 

Bombay Kouldja Shanghai 

Boukhara K rasnoiarsk Stretensk 

Caleutta Marguelan Tachkent 

Chefoo Moscow Tchita 

Hailar Moukden Tientsin 

Hankow Newchwang Tchougoutchak 

Harbin New York Tsitsikar 

Hong Kong Nicolaieffsk Verchnéoudinsk 

Irkoutsk Novo- Viadivostock 

Kachgar Nicolaieffsk Werny 

Kalgan Ouliassoutai Yokohama 


t.ondon Bankers: Glyn, Mills, Currie & Co, 
London Branch: 41 Threadneedle street, E.C, 
Chantrey Inchbald, Manager. 
Telegraphic Address: Sinorusse, London, 
BOAKD OF DIRECTORS, 
Prince E. Oukhtomsky, President; J. Hottinguer, 
E. Noetzlin, A. Wischnégradski, L. 
M, Verstraete. Th. Knoop, 8. Solsky, V. Bizot, 
A. Poutiloff, G. Raindre. 





NeWspaper ouiidings, Portugal street, Kingsway, Loudon, W.C., and 
Arundel street, Strand, W.C,—Saturday, 


Dece mber 28th, 1907. 


Davydoff, 


‘ 











